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. OO0wmme mojoKkeHUud

Hacrossmue IlpaBuna onpeneneHus YuCThIX akTuBOB (namee — «lIpaBmnay) BIIM® peIHOYHBIX
(MHAHCOBBIX HHCTPYMEHTOB «Anbda - Karuran ¢ s3un [Tu 500 (S&P 500®)» (manee — «Doua», «[TUDy)
pazpadoransl OOO YK «Anbda-Kanuram» (manee — «Ynpapisiomas KOMIAHHA») B COOTBETCTBUU C
TpeboBaHUAMHU 3aKOHOaTesbeTBa Poccuiickoit denepanyu, B ToM unciie Ykasanusi banka Poccun ot 25
aBrycta 2015 1. No 3758-Y «O0 onpenencHUn CTOUMOCTH YHCTBIX aKTHUBOB MHBECTUIIMOHHBIX (DOHIOB, B
TOM YHCJIE O MOPSIKE pacuéTa CPeJHErOA0BOM CTOMMOCTH YHCTHIX aKTHBOB MAa€BOTO MHBECTHUIIMOHHOTO
(oHma W UHCTBIX AaKTUBOB AKIMOHEPHOTO HHBECTHIMOHHOTO (oHAa, pacdéTHOH CTOMMOCTH
WHBECTHIMOHHBIX [1a€B MTACBBIX HHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, IEPEAAHHOTO B OILUIATY
MHBECTHIMOHHBIX MaeB» (manee — «YKa3aHUE») M NHBIX HOPMAaTUBHBIX akToB banka Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPSAIOK M CPOKH ONPENENEHHS CTOMMOCTH YHCTBIX aKTHBOB (DOHZIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHErofoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSIOK ONpeNesICHHs] pacdéTHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa M MOPSOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, MIEPEJaHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss PoHpa o0s3aHa ONpeNesaTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacToAmMMHU IlpaBmiamu, HpH YCIOBUM HX coryacoBaHus Crenuann3upoBaHHBIM
Jeno3urapuem.

[paBuia momiexar mpumeHenunto ¢ «01» mas 2019 roxa.

W3menennss wu pomonHeHuss B [IpaBuma MoryT OBITH  BHECEHBI TOJNBKO B CIydasXx,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPXKIAIONINE PACUETHI BEIMYHMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

IIpaBuna (M3MeHEHHs U AONOJHEHUsS, BHOCHMbIE B lIpaBmia) moiiexaT pacKphITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHOOpMaMOHHO-TENEKOMMYHHKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havyana cpoka opmupoBanus [TUD;

- He no3anee 5 (IlaTh) paboumx nHEW M0 naThl Hayana mpuMeHeHHUs [IpaBui, ¢ BHECEHHBIMU
U3MEHEHUSIMU U JONOTHEHUSMU.

IMpaBuna (1 Bce m3MeHeHMs M AomosHeHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHOapHBIX roja)
JOJDKHBI OBITh JocTynHbl B TeueHune 3 (Tpw) mociepnHux KaJeHAApHBIX JIET Ha caiTe Ympasisiomen
KOMITaHUH.

Il. llopsimtok ¥ mNEePpUOAUYHOCTH (AaThl) oONpeaeJieHU CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, 10 COCTOSHMI) Ha KOTOpoOe OIpeaessercs

CTOMMOCTDb YUCTBIX AaKTUBOB
CTOMMOCTh YHUCTBIX aKTHBOB OINPCACTIACTCA KaK pasHUlla MEXKAY CTOMMOCTBIO BCEX AKTUBOB
(I)OH,Ha (z[anee - «aKTI/IBH») M BEIMYHHON BCEX O6$[33TCJ'IBCTB, IOoJICKAIMX HMCIIOJJHEHHUIO 3a CUEeT
YKa3aHHbBIX aKTHUBOB (,I[aJ'ICC - <<O6ﬂSaTeHBCTBa»), Ha MOMCHT OIIPCACIICHNUA CTOUMOCTH YUCThIX aKTHUBOB.

CTOUMOCTP YHCTBIX aKTHBOB U pacdyeTHad CTOUMOCTD I1as OTIPEACIIAIOTCA B J0JIJIapax CIIA.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB OMPEACISIOTCS MO CIIPABEMJIMBON CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHeIM cTaHgapToM (uuaHcoBoit otuetHocTH (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJIEHHBIM B JIelCcTBUE Ha Teppuropuu Poccuiickoil denepanyuu npukazom
MunuctepctBa ¢uHaHcOoB Poccuiickoit ®@eneparuu ot 18 wmrons 2012 roma Ne 1060 «O BBeneHWH B
JIeCTBUE W MPEKpaIleHNH AeHCTBHA TOKYMEHTOB MeXTyHapOAHBIX CTAHAAPTOB (PMHAHCOBOI OTYETHOCTH
Ha Teppuropun Poccuiickoil @eaepanuuny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBeIEHHBIMH B JCHCTBHE Ha TEPPUTOPHU
Poccuiickoii ®enepannn npukazom MununcrepcrBa ¢uHancoB Poccuiickoit denepanuun ot 17 nekadps
2014 roma Ne 151H «O BBeIGHUH JOKYMEHTOB MeEXIyHAPOIHBIX CTaHIAPTOB ()MHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoit ®enepanuny», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM OCTULIUU
Poccuiickoii deneparuu 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacTosmux [IpaBui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMHU CTaHAApPTaMH (PMHAHCOBOI OTYETHOCTH, BBEJCHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannn.

CpenneronoBast CHA TTN® (manee — «CI'CUA») Ha m000ii IeHb ONIpeessieTcsl B TOPSIKe:

kak otHomieHne cyMMbl CUA Ha KaXaplii pabounii MeHb KaJleHAApHOTO Toaa (ecinu Ha pabouuit
JeHp KameHaapHoro roma CYA He onpenensiach - Ha MOCICAHUM [I€Hb €€  ONpPEIEICHUs,
NPEAIIECTBYIOIIMI TAKOMY JIHIO) C Hadaja roja (¢ JaTsl 3aBepiueHus (okoH9anus) Gpopmuposanus [TD)
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1o matel pacueta CI'CHA x uncny pabounx JTHEH B KaJIEHAAPHOM TOJTY.

CronmMocTs uncThIX akTHBOB DOHAA onpenenseTcs:
— Ha JaTy 3aBepuieHuns (okoHdanus) popmupoBanus [TND;
— B CJIyyae IPHOCTAHOBJICHHS BBIAYH, MOTAIICHNS M OOMEHa MHBECTHIMOHHBIX [TAeB — Ha
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;
— B ciyuae npekparieHus [IM® — Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 MPEKpalleHHUS;
— mocne 3aBepumieHus (oxoHuaHus) ¢opmupoBanus CUA [IHU®D ompenensiercss Kakmbli
pabouwuii 1eHb

CToMMOCTb YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3Hee pabodero AHs, CIEAYIOLIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeIeHUe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCTHIX akTHBOB DOHMAA omperensercs MO COCTOsHHIO Ha 23:59:59 MockoBckoro
BPEMEHH JAThI, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX U YTpPaBiAomled KOMIAHWM HCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B nensx onpenenenus CI'CHA nparoii, 3a xotopyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykazannsle B HacTosuux [IpaBunax.

CrouMmocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacu€THas CTOMMOCTh
HMHBECTUIIMOHHOTO masi PoHAa ONpenessioTcs ¢ TOYHOCTBIO HE MEHBIICH, YyeM [0 ABYX 3HAKOB IOCIe
3anaTol, ¢ NMPUMEHEHHEM IpaBMWJI MaTeMaTHUECKOro OKPYIJICHMS B BalloTe, ykazaHHOH B IlpaBmiax
JIOBEPHUTEIBHOTO yrpaBieHust PoHIoM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3aHa BajioTa, B KOTOPOH
ONpEeNeNAIOTC CTOMMOCTh YHMCTBIX akTuBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIC CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa ONpeieseHa CTOMMOCTh YHMCTHIX
aktuBoB B pasMepe 0,1(Homp menpix omHa gecsaras) % m Oonee koppektHoit CUA, a Takke B CIydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPALICHNUS NPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOrO akKTHBa (00sA3aTENbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHUT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Kornaa
OTKJIOHEHHE HCIIOIB30BAHHON B pacdyére CTOMMOCTH akKTHBa (00s3aTeNbCTBA) COCTABIISAET MEHEE YeM
0,1(Honp uenbix onHa aecsitas) % KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHBOB M OTKIIOHEHHE CTOMMOCTH
YUCTBIX aKTHUBOB Ha JTOT MOMeEHT pacué€rta cocrtaBisier meHee 0,1(Homp uenbix ogHa apecsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

I11. Kputepumn npusHaHus, NpeKpalleHus NIPU3HAHUS W METOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0mmme moJ1osKeHNs
MeTOI[I)I OHpeI[eHeHI/IH CTOUMOCTH AKTHBOB, BXOAAIIUX B COCTaB I/IMyHleCTBa pa3HI)IX ITaCBbIX
MHBCCTUIIUOHHBIX q)OHI[OB, HaXoOgsImuxcss 1104 praBHeHI/IeM praBHﬂIOHleﬁ KOMIIaHWH, HEC OOJIXKHBI
pa3IUYaThCS.
B ciyuae mpuoOpeTeHHs akTHBOB, KPUTEPHM NPU3HAHHUS KOTOPBIX WIM METOJBI OIpEIeNCHHS
CTOUMOCTH, KOTOpBIX HE OIIMCAaHbl B HACTOSAIIUX HpaBHnax, praBHHIOLHaﬂ KOMITaHUA 3a6HaFOBpeMeHHO
BHOCHUT AOIIOJITHEHHUS B HACTOSAIINE HpaBI/ma.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJIAIOIIUX UMYIIECTBO
1104 (0]

Ananu3y Ha oOecClieHeHHE NOAJIeXaT aKTHBBI, cocTapisrome nmymecrso I[TMD (manmee —
TecTupyeMble aKTHBBI).

TectupoBanue Bcero noprdens Ha 0OECLEHEHHE NPOBOMUTCS HE peXe, YeM Ha KXyl Jary
onpeznenenust CHA.

Tectupyembple axkTHBBI TOABEPralOTCS OOECIEHEHHWIO, €CIH HWMEETCS OJHO WIH HECKOJBKO
COOBITHI, KOTOpBIE MOTYT OKa3aTh HETATHMBHOE BIMSHHE HA OKUJaeMble OyaymIne JeHEeKHbIE MOTOKH II0
HUM (mpu3Haku obecuieHeHus ). [loaTBepkIeHNEM HEOOXOAMMOCTH OOECIICHEHHUS SIBIISIOTCS, B YaCTHOCTH,
HaOJromaeMble 3HAYMMBIE [IOCTYIIHBIE IAaHHBIE, B TOM 4HCJIE, O CIEAYIOUINX COOBITHAX (mamee —
HETaTHBHBIE COOBITHS):

— yxyAlleHre (HUHAHCOBOTO TMOJOKCHHUS AeOUTOpPa/KOHTPAreHTa, BBIPAXKAIOIIECECS B
CHWKEHUHM COBOKYIHBIX aKTHBOB Oomee uyem Ha 20%, oTpasuBmIMecS B JOCTYIHOHW (DMUHAHCOBOM
OTYETHOCTY;

— CHIM)KEHUE KPEIUTHOTO PEUTHHIa JeOUTOpa/KOHTpareHTa HIXKE CYBEPEHHOrO peHTHHTra
Poccuiickoit ®Denepanyu 1Mo MeXIyHapOJHON pPEHTHHrOBOM IIKane XOTsS Obl OZHOTO M3 KPEAMTHBIX
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peiituaroBeix arentcts Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, wiu 10
HAlMOHAIIBHOM INKaje XOTs Obl OJHOTO W3 PEHTHHIOBBIX areHTCTB (C Y4eTOM COOTBETCTBHS IIKAJl,
npuBeneHHBIX B [Ipmnoxennn 4 Hactosmux npaswin) AHamutndeckoe Kpenutroe PeiftuaroBoe AreHTCTBO
(AKPA), Peiituarosoe arearctBo RAEX («Oxcnept PA») CHIDKEHHOTO Ha TP CTYIICHH,

— HapyIICHUs 3a€MIIMKOM/IEONTOPOM YCIOBHH MOTAIICHHS WM BBIIUIATHI MPOLEHTHBIX
JOX00B 1O (pMHAHCOBOMY HMHCTPYMEHTY, COCTaBIIfIOmEMy akTuBbl DOHIA, a TaKkKe JII000r0 HHOTO
o0s3aTenbCTBa AEOMTOpA, B Ciydae €cCJIM JaHHas MHQpOpMalMs NpsMO WJIM KOCBEHHO HaOirogaema
VYnpasinsroneit KOMIaHUEeH;

— MOSIBJICHHE TPU3HAKOB 0aHKpOTCTBa (cormacHo DenepansHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocToaTeNbHOCTH (OaHKPOTCTBE)») 3aeMINMKA/AeOUTOpa, HAa OCHOBAaHMM OQUIMAIBLHOMN
uHpopmanuy;

— OITyOJINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBBIMH akTamu Poccuiickoit Pemepannu uHPOpPMAIUS O TMPOCPOYKE WCHOTHEHUS HMHTCHTOM
00s13aTeNIbCTBA TI0 BHIIJIATE YKA3aHHOTO JI0XO0/1a;

— OT3bIB (QaHHYJIHMPOBAHME) Y KOHTPArcHTa JIMIEH3NH HAa OCYIIECTBICHHE OCHOBHOT'O BHIA
JIeATEIILHOCTH,

— OT3bIB (aHHYJIHMpOBaHWE) y KOHTpareHTa nomycka CPO Ha ocymiecTBICHHE OCHOBHOTO
BUJIA NEATECIILHOCTH.

B CJIyda€ BbISABJICHUA IPU3HAKOB O6eCHeHeHI/I$I B OTHOLICHMHU aKTHBA YIIpaBJIAIONIasd KOMITaHUSA
oopMIIsICT BHYTPEHHHI JOKYMEHT, HA OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCATCS NpPU HATHMYUH
NPU3HAKOB OOECICHEHHsI U O0OOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JOJDKEH COJIepXKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHHUIO;

— uHGOpMAaMIO O BBIABICHHOM IIpU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 00s3aTEIBCTBA;

— nH(opManuio 00 HCHONB3yEeMOM METO/IE KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH C
000CHOBaHNEM NPUMEHEHNS BHIOPAHHBIX KOA(Q(HUIIMEHTOB I pacueTa (B Cllydae UX HCIIOJIb30BAHMS;

— uHGOpMAMIO O HAINYMM OOOCHOBAHHBIX IIPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
CIipaBeJIIMBOM cTouMOCTH akTUBOB [T D.

Yopaistromas KoMnauus ysegomisieT Crenuann3upOBaHHBINA JIETIO3UTapuil O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIIPABKU COOOILIEHHUS IO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE Mo3/1Hee paboyero JHs, CIACIYIONIETO 3a JHEM BhISABICHHS Y IPABJISIONICH KOMITAHHUEH TaKOTO COOBITHSI.

INepedeHb OCTYIHBIX HCTOYHUKOB!

— ounmanbHple CaliThl B HH(POPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHON ceTd «VHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTs, yHoJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha poccHiickoM peIHKe meHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonaoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW WH(pOPMAIMU
«ITPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeitus — uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHON CHCTEMBI IKHJIMIHOTO
crpoutensctBa  (https://mamr.mom.pd/), kaprorexkn apoutpaxusix pgen (http://kad.arbitr.ru/), Engunoro
(benepansbHOTO peecTpa FOPHUANYECKH 3HAYMMBIX CBEACHHN O (haKTaxX AESITCIBHOCTH FOPHIMUICCKHUX JIHAIL,
WH/IMBUIYalIbHBIX MPEANPHHUMATENCH U MHBIX CYOBEKTOB IKOHOMHYECKOW aestensHOocTH (Dempecypc)
(https://fedresurs.ru), Epmnoro denepansHoro peectpa cBeiaeHuid o GankporctBe (EDPPCB)
(https://bankrot.fedresurs.ru), Harmuonaneroro pacuernoro  aemo3utapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTPAreHTa, peHTHHIOBBIX areHTCTB;

— uHbOpPMALHUs ¥ TOKYMEHTBI, MPEAOCTaBIAEMbIe IeOUTOPOM/IOKHUKOM YIIpaBistomen
KOMITAHHH.

MOHHUTOPHHT NMPU3HAKOB OOECIEHEHHs MPOBOIUTCS Ha Kaxayro gary pacuera CHA. B ciydae,
€CM TIPH TIPOBEJCHHHM MOHHTOPHHTA CTAHOBHUTCS JOCTYITHOW WH(pOPMAIUsS O MPH3HAKaX OOCCICHEHHS,
CIIpaBeIUINBas CTOMMOCTh MEPECUNUTHIBACTCS HA TY K€ AaTy. MOHHTOPHHT MPOBOJUTCS MO OTKPBITHIM
JOCTYITHBIM HMCTOYHHKAM, KOTOPBIE CTaHIAPTHO HCIOJB3YIOTCSA HA PHIHKE B OTHOIICHHH JAHHOTO BHIA
KOHTPAreHTOB U SMUTEHTOB.

Ilpn Hanu4uMu yKa3aHHOW BbIlle WH(OPMALMU O MPEANOJaraeMbiX KPEIUTHBIX PHUCKAX JUIs
KOPPEKTHUPOBKH CIIPABEJTMBOM CTOMMOCTH aKTUBOB YTIPaBISIONIAs KOMIAHUS UCHONB3yeT [IpunoxkeHnem
4 k nacrositum [IpaBunam.

B cnyuae, eciiu cripaBeinBasi CTOMMOCTb aKTHBA OMpPEeIsiach HA OCHOBAHUH OTYETa OLICHIINKA,
COCTaBJICHHOTO MEHEe 4YeM 3a 6 MeCSLeB A0 AaThl BOSHHKHOBCHHS MPU3HAKOB OOCCLICHCHHS aKTHBA,
VpaBnsroniasi KOMIOAHHs HE BIIPaBe HCIOJB30BaTh TAKOH OTYET OLCHINMKA IS ONpeIeSeHHs TeKyILeH
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CIPaBEJINBOM CTOMMOCTH 0€3 KOPPEKTUPOBKH. Y IPABIIAIONIAs KOMIAHUS B MAKCHUMAIIbHO KOPOTKHE CPOKH
JOJDKHA OCYILIECTBUTH BHETIIIAHOBYIO NEPEOLICHKY aKTHBA. [0 JaThl MEPEONEHKN CIPAaBEIINBas CTOMMOCTh
KOPPEKTHPYIOTCS C y4ETOM TPpeOOBaHHUI HACTOSIIETO ITYHKTA.

IIpu sToM, ecnu y Ynpasnstomeil komnanun QoHJa HA MOMEHT IIPOBEJIEHUSI TECTUPOBAHUS 110
TecTpyeMbIM aKTHBaM UMeeTCs oOecTieueHre, Ha BECh WIN OOJBIINHA pa3Mep, YeM pa3Mep CIpaBeJINBOI
CTOMMOCTH TECTUPYEMOTO aKTHBa (B BHAE 3aJI0Ta, MOPYYUTEIBCTBA, TapPaHTHH, 00S3aTEIBCTBA TPETHHX
JML, ¥ T.JL), TO B 3TOM CJIyd4ae KOPPEKTHPOBKA CIIPaBEIJIMBOH CTOMMOCTH OOECIIEUYCHHOIO aKTHBa HE
MPOUCXOJUT. YCIIOBHE NPUMEHSETCS TOJIBKO B Cily4yae, KOrJa CIIpaBeJIMBas CTOMMOCTh OOECHEeYEeHUS
paBHa WJIM TIPEBHIIIAET pa3Mep CIpPaBeUIMBOM CTOMMOCTH TECTUPYEMOT'O aKTHBA.

[Topsiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— ChopaBeiiBas  CTOMMOCTB  HEJIBWOKMUMOTO  MMYIIECTBAa, MEpPEJaHHOIO B  3aJIOr,
olpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBIBJICHHS IIPH3HAKA
00€ECIIEHEHNS

— CropaBemnBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENAeTCS B
COOTBETCTBHH C TOJNIOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CnpaBemiBasl  CTOMMOCTb TOPYYHTENbCTBA OIIEHHBACTCS B pa3Mepe COBOKYITHOM
CTOMMOCTH aKTHBOB B COOTBETCTBHH C JOCTYITHOW (PMHAHCOBOM OTYETHOCTHIO IOPYUHUTEIS;

— CnpaBeiiBasi CTOMMOCTb TapaHTUH ONPEEIISIeTCs B pa3Mepe CyMMBI TaKOW rapaHTHH;

i CHpaBeI{HI/IBaﬂ CTOUMOCTH O6H33TCJ'H)CTB TPEThUX JIUL OMPEACIACTCA B COOTBECTCTBUU C
noJyoxeHusiMu noanyHkra «[Ipodast neburopckas 3amoipkeHHOCThY» nyHkTa 9 Pasznena III, mynkra 13
Paznena III nactosmux Ilpasum.

B ciyuae ¢akTHueCKOW MPOCPOYKH MOTAMICHUS NECOMTOPCKOU 3aI0JKEHHOCTH, YIPaBIIAIOIIAs
kommanus @onna mommkHa obecrieHnBaTh TecTUpyeMble aKTHBBI, UCXOS U3 CPOKa IMPOCPOUKH, C YIECTOM
KPeIUTHOTO pHCKa KOHKpPETHOro mgeburtopa. Pacuer oOecueHeHHsT [OJDKEH OCHOBBIBAThCS —Ha
CTaTUCTHYECKUX TaHHBIX, MOATBEPIKIAIOIINX CTEIICHh OOCCIICHEHHS, B 3aBUCHMOCTH OT CpOKa IMPOCPOUKH,
KPEIUTHOTO KauecTBa JeONTOpa U OXKHUIACMBIX CPOKOB MOTYICHHUS ICHE)KHBIX TIOTOKOB.

B xauectBe pacdera pasmepa oOecreHEeHHsS N0 (PAaKTy MPOCPOYKHA HCHOIB3YETCS METOJ,
yka3zaHHBIH B Ilpmmoxxenunm 4 k HacrosmuM [lpaBmmam. B 3ToM cimydae, BeposSTHOCTH nedonra
KOHTpareHTa W TIOTepH, B ciydae gaedonra, ONpeAeisioTcs Ha aaTy (aKTHUYECKOW MPOCPOYKHA U
KOPPEKTHPYIOTCS, KAK MUHUMYM, Ha €KEMECSIIHON OCHOBE.

Ecmu y Ynpapisiornield KOMIIaHMK HA MOMEHT BO3HHKHOBEHHS MPOCPOUYKH UMEETCsl 00eCleueHUe
(B BHIIE 3aJI0Ta, IOPYYUTEILCTBA, TAPAHTHH, 0053aTEILCTBA TPETHUX JIHII, OTIIMOHHBIX COTJIAIICHHUH U T.I1.),
TO B 3TOM cllydae oOecrieueHne MoIIeKUT NEpeoIieHKe (B T.4. ¢ IPUBJICYEHUEM olleHIuKa). CripaBeinBas
CTOUMOCTH JIEOUTOPCKOHN 3a/I0JDKCHHOCTH Tpu3Haetcs paBHoi 0 (Houp):

— B cIy4ae BO30Y)KICHHHU B OTHOIICHUH 3MUTCHTa (JIMIA, 005S3aHHOTO IO IIEHHOH OyMmare),
KOHTpAareHra, 1eOuTopa npoueaypsl 0aHKPOTCTBA C AATHI OPHUIUAITEHOTO COOOMICHUS O OAHKPOTCTBE;

— B CIIy4ae COOBITHS, MPUBOMAMICTO K MPHU3HAHUIO IPArolleHHOTO METallia HEeTPHUTOTHBIM
JUIA JANbHEHIero WCIOJMB30BaHUSA 1O I[EEBOMY HAa3HAYCHHIO C JaThl IONYyYeHHUS OQHUIHAIHLHOTO
JIOKYMEHTa O TaKOM (paKTe.

Ecmu crnpaBemuBasi CTOMMOCTh J€OMTOPCKOW 3aM0/KCHHOCTH DMHTEHTA MPHU3HAETCS PAaBHOM
HYJIFO, TO MIPU3HAIOTCS PABHBIMHU HYJIIO H:

— TpeOOBaHHE HA BBIILIATY KYIOHHOIO 10X0/a (32 IPEABIAYIINE KYITOHHBIC IEPHUOIHI)

— TpeboBaHWe Ha MOTANIEHNEe OCHOBHOTO J0JTra (YaCTUYHOE, CPOK KOTOPOTO HACTYTIHI)

— TpeOOBaHKE HA BBIILIATY OOBSBICHHBIX TUBHICH/IOB.

3. Tlpu3HaHue U OlleHKA IeHEeKHBIX CPEJACTB

JleHexxHbBIE Cpe/ICTBAa HA cueTax (B TOM YHCIE Ha TPAH3UTHBIX, BATIOTHBIX CUETAX, OTKPBHITHIX Ha
Vapasmsonryro kommanuio J[Y. TI®) B KpemIUTHBIX OPraHU3aIlMsX MPU3HAIOTCS W OIEHUBAIOTCS TI0
JIAHHBIM BBIIIUCOK II0 YKa3aHHBIM CYETaM, IPEAOCTABICHHBIX COOTBETCTBYIOLIUMU KPEAUTHBIMHU
opraHu3alUsIMH Ha JaTy OLICHKH. B ciiyyae OTCyTCTBMS Ha AAaTy OLEHKH BBIIUMCKU KPEIUTHOM OpraHu3aluu
JICHE)KHBIE CPEJICTBA OI[CHUBAIOTCS B CyMMe, OTPaKEHHOH B BBIITHUCKE TI0 COCTOSIHUIO Ha OIMKalIIyro aaty,
IPEAUIECTBYIOLIYIO 1aT€ OLEHKH.

JleHeKHBIe CpeNCTBa, NMEepeYrCICHHbIE Ha OpPOKEpCKHH cyeT, B OTHOLICHWH KOTOPBIX HA JaTy
OLICHKH HE TOJIy4eH OT4YeT Opokepa, MOATBEPKIAIONIMH MOJTYyUYeHHE NEPEeYNCICHHBIX JICHEKHBIX CPEICTB
OpoKepoM; a TaKKe MepednciIeHHbIe Ha Npyroi pacuyeTHblid cuer MoHIa, B OTHOIIEHUH KOTOPHIX Ha JaTy
OLICHKH HE MOJIyueHa BBIIKMCKA U3 OaHKa, OJATBEPKAAIOIIast 3a4UCIICHHUE ICHEXKHBIX CPEJCTB Ha paCUETHBIN
CUeT — MOoJIy4Yarelib, MPU3HAIOTCS B KAUeCcTBE MEPEBOIOB B MyTH (B cocTaBe JEOMTOPCKOIl 3a01KEHHOCTH)
Y OLICHMBAIOTCS] B CyMME IIEPEUNCIIEHHBIX CPEICTB.

CrpaBe[uiBasi CTOMMOCTD JIEHE)KHBIX CPEICTB KOPPEKTHUPYETCS B COOTBETCTBHUH C TIOPSIIKOM,
yKa3aHHBIM B iyHKTe 2 pasnena 111 nactosmux [Tpasur.



4, Hpnsﬂanne H OIICHKA A€II03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS JAEHEKHBIX CPEJCTB BO BKJIaJ HAa OCHOBAHHMHU BBINUCKH C YKa3aHHOTO
cyera;
- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurtepuu npexpauieHusi Npu3HaHUA:

- C JaTel WCIOJMHEHUS KPEIWTHOH opraHm3ammell o0s3aTeNbCTB MO BO3BpaTy BKJaaa
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiajga Ha cueT [T ® neHexHbIX CpencTs);

- C JaTHl TIEPEyCTYIKA IIpaBa TPeOOBaHUS O BBHIIIIATE BKJIANa M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

OO01ue MoJI0KEeHNs .

MeToarKa OIICHKHM CIIPAaBEJIMBOM CTOMMOCTH JICTIO3UTOB, OIMCAHHAs B JaHHOM pasele,
pacrnpoCTpaHseTCs TaK ke Ha OLIEHKY BJIOKEHHUU B CIIEIYIOLINE HHCTPYMEHTHI:

- CornaiieHusi ¢ 0aHKaMH O HECHHKAEMOM OCTATKE JICHEKHBIX CPEICTB HA PACUCTHOM
cyere.

Hopsiaok oueHkn:

CropaBe[uiiBasi CTOMMOCTH JICTIO3WTa JIO HACTYIUICHHSI CpPOKa €ro TOJHOTO IIOTaIlleHHs,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJIM OIICHUBAIOTCS JICHEKHBIE CPE/ICTBA HA PACYETHOM CUETe, B OTHOIIEHUH KOTOPBIX C
0aHKOM 3aKJIFOYEHO COTIVIAllleHHe 0 MHHHUMAJIEHOM HECHM)KAeMOM OCTAaTKE;

- €CJIM CPOK TMOTAIIeHHS BKJIa/la «JI0 BOCTPEOOBAHUIY;

€CJIM CPOK TOTAIICHHUS JIET03UTa He OoJiee rojia U CTaBKa 10 JCTO3UTY COOTBETCTBYET PHIHOYHOM
00 HAXOJMUTCS B UANa3oHe, OMPEEIIEHHOM C YYeTOM BOJATHILHOCTH PHIHOYHBIX CTABOK HA TOPU3OHTE
12 MecsieB ¢ y4eToM HOCIeAHEN PACKPBITON CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX 10 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH IOTOBOPOM Ui yICpKaHHSA JCHEKHBIX CPEICTB BO BKIAJE B
TEYEeHHE MaKCUMAILFHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIETCs Kak cranaaprHoe otkionenue (T):

T — 2
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"panz; - CPEJHEB3BEILEHHBIE IIPOLIEHTHBIE CTABKH 10 IIPUBJIECYEHHBIM KPEJIUTHEIMHM OPTaHU3aLUsAMH
BKJaJaM (eno3uTaM) HEe(HHAHCOBBIX OpraHM3alUi B pyOJIsIX M HMHOCTPAHHOH BaJIOTE B ILEJIOM IO
Poccuiickoit ®Penepann Ha CONOCTABUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTaBIIMiicS Ha OaTy
OLICHKH JI0 TOTalIeHHs] OLIEHMBAEMOT0 JIETI03HTa), pacKpeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JICMO3WTaM), OIpPEIENICHHBIE B COOTBETCTBHHM CO CBEPHYTOH
LIKAJIOH, 3a mocieauue 12 MecsIies,

Tum — CPEaHEE apU(PMETHYECKOE CPEHEB3BEIIEHHBIX CTABOK 110 JEMO3UTAM 3a IHociennue 12
MECSIIIEB.

B uHbBIX ciydasx chpaBeasiuBas CTOMMOCTH JENO3UTa OIpeAessieTcsl 0 METOAY MPUBEACHHON
CTOUMOCTH JIeHe)KHBIX TOTOKOB ([Tpminoxenue Nel) ¢ HCIIOTB30BaHUEM CTaBKHU JUCKOHTUPOBAHHUS, PABHOMN
PBIHOYHOM CTaBKeE.

B ciyuae BHeceHMS W3MEHEHHWH B YCIOBHS JOTOBOpAa B YaCTH OMPEACICHHA CpPOKa AEIMO3HTA,
MaKCHUMaJbHBII CPOK B IIENSAX BBHIOOpAa METOMAa OLEHKM ONPEACISICTCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIeTIO3UTa, ACHCTBYIOIINM Ha JaTy OICHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IIPOUCXO/NT.

Mopsaaok onpeneseHUsi PpoIHOYHON CTABKH:
PrIHOYHAs cTaBKa ONIPEENIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).



B kadecTBe pBIHOYHOM CTAaBKH HCIOJIB3YETCS CPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa IIO
MPUBJICYCHHBIM KPEIWTHBIMM OPTaHM3alMAMH BKJIajaM (AZEmno3nTaM) HE(QHHAHCOBBIX OpraHM3alUid B
pyOoIsiX W HMHOCTpaHHOM BamoTe B menoMm 1o Poccmiickoit dexepanny Ha COMOCTaBUMBIH CPOK
(comocTaBUMBI CPOK — CPOK, OCTABIIHMIHCS HA JAaTy OLEHKH 10 MOTAIICHHS OLCHUBAEMOTrO [CTO3HTA),
packpeiBaeMasi Ha odumuansHOM caiite banka Poccun® (mamee — CpPEIHEB3BEIICHHAs CTaBKa IO
JIETIO3UTaM), OIpeleNicHHass B COOTBETCTBHHM CO CBEpHYTOW IMIKaJoW. B ciaydae BHeceHWS M3MECHEHUH H
JornonHeHUi B HacTosmue IIpaBuna B uyacTM M3MEHEHHMs BHJAA DPHIHOYHOM CTaBKM JUId aKTHUBOB
(00s3aTenbCeTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy U3MEHEHHMH M JIONOJHEHHWH B Hactosiue [IpaBuia
HOBas PHIHOYHAs CTaBKa NMPUMEHSAETCS C AaThl BCTYMJICHUS B CHIIy H3MEHEHUH U IOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WIM JAThl OLIEHKH, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocne mepBOHA4aIbHOrO NpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOH CTaBKH IO PyOIeBOMY ACMO3UTY MPUMEHSETCS CIEAYIONIHH TTOAXO0/:

- KiroyeBas craBka banka Poccum, neiicTBoBaBLIasi B MecCsIE, 3a KOTOPBIM OIpelneiaeHa
CpPEIHEB3BEIICHHAsl CTaBKa 10 [JEMO3UTaM, CpaBHUBAeTCs ¢ KIo4yeBoM craBkodl banka Poccun,
JIEHCTBYIOIIEH B MecsIle TTepBOHAYAIFHOTO TIPU3HAHIS/C M3MEHEHHON KIIF0YeBOH cTaBkoit banka Poccuy;

- €CIIM KIIodeBas cTaBka baHka Poccum He m3MeHHMIach 0 MOMEHTAa ME€PBOHAYAIbHOIO
NpPU3HAHUS, B KAa4eCTBE PHIHOYHOM CTaBKM INPH IEPBOHAYAIHHOM IMPH3HAHHK/TIOCIIE TEPBOHAYAIBEHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIEIHS pacKphITas CpeIHEB3BEIICHHAs CTaBKa 110 JETIO3UTaM;

- eciu KimodeBas craBka banka Poccuu usmeHmiack (B TOM UHClIe 1O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHU ), PPIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

TOLLCp.prH.:rcp4pblH4+(KC}1.O.7KCCp~)3 rac:

Toucp.pem. ~ OLEHKA CPETHEB3BEIIEHHOM PRIHOYHOM POLIEHTHOM CTABKH,

Tep.por. ~ CPEAHEB3BELICHHAS TPOLICHTHAS CTABKA 110 NPHUBJICYEHHBIM KPEAUTHBIMHM OPTaHU3aLUAMH
BKIIaJlaM (Jemo3uTaM) He(MHAHCOBBIX OpTaHM3alMil B pyOJsaX, myOnmKyemas Ha O(UIIMaTBLHOM calTe
Bbanka Poccum, 3a mecsn, Hanbosnee ONMM3KMM K JaTe OIEHKH, MO JIETIO3UTAM CO CPOKOM IIPUBIICUCHHUS,
MOMAAAONMM B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABLIMICS Ha JATy OLEHKH 10 MOralleHHs OLEHUBAEMOIO
JICTIO3UTA;

KC,,. - ximoueBas ctaBka [{b P®, ycraHoBIeHHAsA Ha JaTy OLCHKH;

KC,. - cpennss kimoueBas craBka banka Poccuu 3a kanenapHbIi Mecal, 32 KOTOPbIH OIIpeeeHa
CTaBKa T'cpy pyy.-

Cpennsis 3a KaJleHIapHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs no dopmyse:

Y KC + T,
C =
cp T !
rue:
T — KONTMYECTBO JHEH B KAJICHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBAETCS MTPOLICHTHAS CTaBKa,
EC; — xmoueBas craBka banka Poccum, eiicTBoBaBInas B i-oM IMepHOJIE KATCHIAPHOTO MECSAIIa,
T; — KOJMYeCTBO JHEW KAlCHIAPHOTO MeECSAla, B TEUEHHE KOTOPHIX JEHCTBOBala MPOIEHTHAS
craska KC;.

Ilo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpelIHEB3BEIlICHHAsl CTaBKa MO AEMO3UTaM He MOJIEKHUT KOPPEKTUPOBKE Ha U3MEHEHHE KIIHOUEBOW CTaBKHU
Bbanka Poccun.

Cpennsis 3a KaJeHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

Ilopsinok onpeneneHUs1 1 KOPPEKTUPOBKH JCHEKHBIX IOTOKOB:

JleHexxHble IOTOKH, BKJIIOUYAsl IPOLEHTHBIN JOXO0J, PACCUUTBHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMU
JIOr0BOpa, HUCXOAs W3 JAOIYIUEHUS, 4TO ICHEKHBIE CPEACTBA YIEP/KUBAIOTCA BO BKJIALE B TEYCHUE
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAIATHCs CBOEBPEMEHHO, ITPH 3TOM
JIaTOH JIEHEeXKHOIo MOTOKA CUUTAETCS] MUHUMAaJbHas JaTa, B KOTOPYK BO3MOKHO MOCTYIUIEHUE JEHEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Or0 IepHoja (32 MCKIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'paduk meHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHHUSI H3MEHEHUH B IOTOBOD, a TaKXkKe
B CJIy4ae YaCTUYHOTO JOCPOYHOTO MOTAIIEHHs OCHOBHOTO JI0JITA.

CrpaBeuiiBasi CTOMMOCTE JIETIO3UTOB, KOPPEKTUPYETCS B COOTBETCTBHH C HOPSIKOM, YKa3aHHBIM

' Yerounuk undopmarmu: OduiransHeiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenwust o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.




B myHKTe 2 pazaena Il macrosimux ITpasui.

5. Tlpu3HaHue U OLlEHKA HEHHBIX OyMar, B T.4. JIeMO3UTHBIX CepTUPUKATOB

MoMeHTOM TIepBOHAYANEHOTO MPU3HAHMS IIEHHBIX OyMmar siBIsieTcs MOMEHT mepexona k DoHmy
npaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- €CJIM IIcHHAsE OyMara MoJJIe:KUT YUeTy Ha cueTe JIETO - JaTa 3a4uCicHHs [IEHHOW Oymaru
Ha CYeT Jemo, OTKpBIThIM Ympasisomeid kommanuu J.Y. [IM® B CneunanuzupoBanHoM [lenosutapuu,
MOATBEPKIIEHHAs! COOTBETCTBYIOIIEH BBIMMCKOMN MO CYETY JETO;

- eCJIM JTOKyMCHTApHBIC IICHHbIE OyMaru HE MOJJIekKAT ydYeTy Ha cueTax Jneno (3a
HCKJIFOUCHHEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMa IeHHoi Oymaru [TM®, ompenencHHO# B
COOTBETCTBHUH C YCIOBUSAMHE JJOTOBOPA M MOJTBEPIKICHHON aKTOM IpHeMa-Tiepeiavun IICHHBIX OyMar;

- M0 JIETIO3UTHBIM CepTU(UKATaM - JaTa 3a4iCICHHS BO BKJIAA (IEHO3WUT) JCHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBITUCKOW CO cUeTa MO BKIAMy (AEMO3UTY) WK C JAaThl MIPHOOPETEHUS TaKOTO
cepTUudUKaTa NOATBEPKICHHON aKTOM.

MoMeHTOM TpeKpamieHusl TNpU3HAHWSA IIEHHOW OyMmaru sBIsSeTCS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIC OyMaru, a UMCHHO:

- €CJIM IIeHHas OyMara, TOJJICKUT Y4eTy Ha CueTe JCIMO - Jara CIUCAHUS IICHHOW Oymaru
COo cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu [1.Y. [IN® B CrnenunanuzupoBanHoM Jlenosutapum,
MOATBEPK/IEHHAS! COOTBETCTBYIOIIEH BHIMMCKOMN MO CYETY JETO;

- eCJIM TOKyMCHTApHBIC IICHHbIE OyMaru HE MOJJIeKAaT ydeTy Ha cueTax jemo (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepenaun nenHod Oymaru 1M, ompenenenHoit B
COOTBETCTBHUH C YCIOBUSIMHE JIOTOBOPA ¥ MOATBEPIKICHHOIN aKTOM MpHeMa-Tiepeiaun IICHHbIX OyMar;

- M0 JETO3WUTHBIM cepTh(UKaTaM - Jara CHHCAaHUS C BKJIaAa (AEmo3WTa) IEHEKHBIX
CPEICTB, TOATBEPIKICHHAS BBIMMCKOW CO cYeTa MO BKIANY (ICTMO3UTY), WM C JAThl CIIMCAHHUSA TaKOTO
cepTUdUKaTa, IOATBEPKICHHON aKTOM;

- €CJIM TI0 SMUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmu - ¢ maTel
3aIMCH O TUKBUAALNHT SMUTEHTA (MTOTYICHUS HH()OPMAIIH O JTNKBUAAIIUN YMUTCHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TOMOIIbIO MOJIENeH,
YKa3aHHBIX B paszjiene «Mojenu OlleHKH CTOMMOCTH IIEHHBIX OyMar».

CrhpaBeayiiBas CTOUMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MOJIHOTO TOTAIIEHUs] HOMUHAIA B COOTBETCTBHY C YCIOBHSIMH BBITTyCKa IIEHHBIX OyMar - ¢ J1aThl OJHOTO
MOTaIIeHUss HOMUHAJIA B COOTBETCTBUU C YCJIOBUSMH BBIITYCKa IIEHHBIX Oymar.

CropaBe[yiiBasi CTOMMOCTh IIeHHOH Oymaru mpusHaercs paBHoit 0 (Home), B ciyuae
ouIHATEHOTO OITyOTMKOBAHMS COOOMICHUS 0 OAHKPOTCTBE SMUTEHTA [IECHHOH Oymaru - ¢ IaThl
0(HIHAITEHOTO OITYOIMKOBAHUS TAKOTO COOOIICHHS.

3aJ0/DKEeHHOCTh 110 CHENKaM ¢ IIEHHBIMH OyMaramu, 3aKiFOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBMAICHUH JIAThl TIOCTABKU [IEHHBIX OyMar, OnpeeeHHON YCIOBUIMH JOTOBOpA C JAaTON 3aKIIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IICHHBIX OyMar):

- B KauyecTBE aKTHBa MPU3HAETCS B JaTy 3aKIIOYEHUsl JIOTOBOpa IO MPHUOOPETEHHIO
(peanu3aium) NEeHHBIX OyMmar.

- NpeKpaliaeT CBoe NpU3HaHUe B JaTy Iepexo/ia paB cOOCTBEHHOCTH Ha IIEHHBbIE Oymaru
MOATBEPXK/ICHHAS BBIMUCKOH 1O CHETY JIETI0.

CnpaBeinBasi CTOMMOCTb 32/I0JDKEHHOCTH O CAEJIKAaM C LIEHHBIMU OyMaram, 3aK/IfOueHHbIM Ha
ycnoBusix T+ ompexpensieTcs B pasMepe pasHHIBI MEXTy CIIPaBeIJIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SBJISIFOLIENCST TPEMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHEIKH, NPHBEAECHHOH K pyOiro mo
TEKYIIEMY Kypcy BaJOTHI.

B cimydae  MONOXWTENBHOW — pasHMIBI, CeNKa  NPU3HAEeTCs B COCTaBE  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyNATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPHLATENbHOW pa3HHUIBI - B COCTaBe 00SA3aTENBCTB (KPEAUTOPCKAs 3aJJ0JDKEHHOCTD) Y
MOKYTIaTeNIsI/B COCTaBe aKTUBOB (IEOMTOPCKAs 3aJ0OJKEHHOCTh) Y TIPOAaBIIA.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mponaBmom meHHBIX Oymar mo mepBoii wacté gorosopa PEITIO
SBIISIETCA ynpaBisiomias kommanus [.Y. @onna):

- Obs3aTensecTBa POHA IO BO3BPATY ACHEKHBIX CPEICTB, MOIYYECHHBIX 10 HEPBOM YaCTH
norosopa npsimoro PETIO;

- Lennsie Oymaru, nepenannsie @oHoM 1O NEpBOit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (moxynarenem nennsix Oymar mo norosopy PEITO mo nepsoit
yactu PEIIO sBnsiercs ynpasistomas komnanus 1.Y. @onna):
- JeONTOpCKast 3a0KCHHOCTD K MOTYYEHHIO TMEPEAAHHbBIX JEHEKHBIX CPEICTB O MEPBOH
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gacTu foroBopa ooparnoro PEIIO.
- 00513aTeNbCTBO MO0 0OPAaTHOMY BBIKYITYy IICHHBIX OyMmar, MOJI[ydeHHBIX 110 TIEPBOI 4acTu, U
pearM30BaHHBIX O MOMEHTA HUCIIOIHEHHS IT0 BTOPOH 9acTH qoroBopa odpataoro PEIIO.

Kpurtepun npusHaHus/npekpaiieHue OpU3HAHUSL:

Horosop npsimoro PETIO:

- Ha JaTy WHCHojHeHus nepBoil wactu porosopa PEIIO, mpusHaercss Kpeauropckas
3aJJOJDKEHHOCTh B CyMME IIOJy4EHHBIX JICHE)KHBIX CpEICTB IO mepBoil uactu pnorosopa PEIIO,
yBEJIMYCHHass Ha CyMMY IIPOLIEHTOB, pacCUMTaHHBIX Ha pary onpeaeneHus CYA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCIIKOI;

- Ha JaTy WCIOJHEeHUs BTopod wacth jporoBopa PEIIO mpoucxoauT mpekpauieHue
NPU3HAHUS KPEAUTOPCKOW 3370JDKEHHOCTH B CYMME IOJIyYEHHBIX JEHEKHBIX CPE/ICTB 110 NepBoii yactu. B
cllydae eClii MCIOJIHEHHE 00s3aTeNbCTB He OyIeT BCTPEUHBIM, O] JATOH HCHOJHEHHS BTOPOW YacTH,
NpUHUMAETCS OoJiee MO3HsISE U3 IBYX JaT: MIOCTABKHU MM OILIATHI;

- npeKpalieHne NpU3HaHus HEHHBIX OyMmar, nepeanHbIxX o npsmomy aorosopy PETIO, He
MPOUCXO/IHT.

Jorosop obparuoro PEIIO:

- Ha JaTy WCHOJHEeHus nepBod uactu poroBopa PEIIO mnpusHaercs nebutopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI JICHEeKHBIX CPEe/ICTB, NepeaanHsle POHIOM 10 MepBoil YacTH J0roBopa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYyCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACIIKOI;

- NpU3HAHUE [EHHBIX OyMar, TOJIydeHHBIX 10 mepBoi uactu noroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HWCHoJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpaunieHue
TIpU3HAHUS [eOUTOPCKON 3aI0JDKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha nary cnucanus co cyera JJETIO neHHBIX OyMmar, MOJydeHHBIX 110 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecnmd Ha MOMEHT crmcaHus co cdeta [JIEIIO meHHBIX Oymar mo caeikam
KoJiMyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHsS IO BTOPOM
9JacTH, pu3HaeTcs 06g3arenscTBo [TM@ no nprobpeTeHnio TakuX IIEHHBIX OyMar ISl HCIIOJTHEHUS BTOPOi
gactu caenku obpatHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTb KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH M0 goroBopam PEIIO
OLICHMBAETCS B Pa3Mepe COOTBETCTBEHHO IOJIyUCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEJICTB 110 NIEPBOH 4acTh
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAIHX MTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocTh 1IeHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 IEHHBIM Oymaram, nepegaHHbM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIIAT,
ocyulecTBiisieMblx B pamkax  goroBopa  PEIIO, To  pacuer  copaBeijuMBOM  CTOUMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/DKeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBsieTcss € yd4eToM
COOTBETCTBYIOLINX BBHIILIAT.

CropaBe[uinBasi CTOMMOCTH II€HHBIX Oymar, mepemaHHbix @oHmom mo mepBoit wactu PEIIO B
TEYeHHe IMepruojia OT AAThl MCIOJHEHHUS HepBOi dacTu gorosopa mpsmoro PEIIO mo nmaTel nCHOTHEHUS
BTopoir wactu nporoopa PEITO xaxnaslii paboumii JeHb OmMpeaesseTcsl COrjlacCHO MyHKTY 5 paszgena Il
Hactosimux [lpaBun onpenenenus CHA.

CnpaseymBast cromMocTh oOs3arensectBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercss B pasMepe CIpaBeAIMBON CTOMMOCTH TakMX LIEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paznena Il nactosmux I[Ipasun onpenenenus CHA.

CrpaBeuinBasi CTOUMOCT AEOUTOPCKOH 3aJ0DKEHHOCTH K IONYYEHHUIO MEePeAaHHBIX ICHEKHBIX
CpeIcTB Mo mepBod wacTu nporoopa obparHoro PEITIO xoppektupyercs B ciiyd4ae BO3HHKHOBEHHS
COOBITHI, MPUBOIANINX K OOECIIEHEHHUIO, B COOTBETCTBHH C MOPSIKOM, YKa3aHHBIM B ITyHKTe 5 pazmena II1
Hactoawmux IIpaBui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMar.

AKTUBHBIM PBIHKOM JUIS IIGHHBIX OyMmar, JONYIIEHHBIX K TOpraM Ha pPOCCHHCKOH WM
MHOCTPaHHOH Ouprke (32 HMCKIIOYCHHMEM OOJIMralii BHEIIHMX OOJIMTAIlMOHHBIX 3aiiMOB Poccuiickoit
denepanuy; MONTOBBIX IEHHBIX OyMmMar MHOCTPaHHBIX T'OCYAApCTB; €BPOOOJIUralMii HMHOCTPaHHBIX
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SMHTEHTOB, IOJTOBBIX LEHHBIX OyMar WHOCTPAaHHBIX TOCYAApCTB; LEHHBIX OyMar MeXIyHapOIHBIX
(bMHAHCOBBIX OpraHW3alWi) TPU3HAETCSA JOCTYMHAs W HaOmrogaeMas OWpiKeBas IUIOIIAJKA B CIIydae
OJTHOBPEMEHHOTO COOJIIOACHHSI HIKETIEPEUNCICHHBIX yCIOBHH:

- IIeHHas Oymara JOIyImieHa K TOopraM Ha pPOCCHICKOH WM WHOCTpaHHOH Owmpike,
npuBeneHHON B [Ipunoxxenun 3;

- HaJIM4Ms [IEeHB! (KOTHPOBKH) Ha ATy ONpPEICICHUs CIpaBeUIMBON CTOMMOCTH (B cliydae,
€ClIM Ha BCEX JIOCTYMHBIX M HaOJIIOJaeMbIX OMpPI)KEBBIX IUIOLIAJKaX ObUT HETOPrOBBHIM JIGHb Ha Jary
onpenenenuss CUA — aHamu3upyroTcd AaHHBIE IOCJIEAHEr0 TOPrOBOrO IHA HAa JAHHBIX IUIOINAAKAX,
MPE/IIECTBYIOIIET0 HETOPrOBOMY);

- KOJIN4ECTBO cenok 3a nocienuue 10 (decars) Toproeix queit — 10 (ecsats) u 6oiee;

- COBOKYIHBIH 00BeM crienok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITatbcot ThICSIY) pyOseii (MM COOTBETCTBYIOLIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccun Ha naty
OTIPEZIETICHUSI aKTHBHOTO PBIHKA, €CITH 00BEM CIEIIOK OINPEAEICH B HHOCTPAHHOM BaIIOTE).

18 olmeHKHM CHpaBeMIMBO CTOMMOCTH LEHHBIX OyMar B NeJSIX HACTOSIIIUX MNPaBHJI
OCHOBHBIM PHIHKOM MPHU3HAETCH:

OCHOBHOIlI PpPBIHOK IS
HEeHHBbIX OyMar B leJsiX
HACTOSIIIUX IpaBua
onpenenenusa CHA

IMopsaok NpU3HAHUS PHIHKA OCHOBHBIM

Jns poccuicKuX UEHHBIX
Oymar

MockoBckast oupika, eciii MockoBcKasi OMpika SIBISIETCS] aKTUBHBIM PBIHKOM.
B cmyuae, ecntm MockoBckas Oupska He SBISETCS aKTHUBHBIM DPHIHKOM —
poccuiickas OMpikeBast IUIONIA/IKA U3 YUCIAa aKTUBHBIX PHIHKOB, IO KOTOPOM
onpeneneH HanOONbIIMKM OOmHUN 00BEM CHENOK MO KOJIMYECTBY LIEHHBIX
Oymar 3a npenpiaymue 30 (Tpuanate) mHEH.

Ipu orcyrcTBumM MHGOpMamUK 00 00BbEMe CHETIOK MO KOJMYECTBY LECHHBIX
Oymar wucmonesyercs uHPopMmanus o0 o0beMe CHENOK B JICHEKHOM
BeIpakeHnH. [Ipy paBeHCTBe 00BEMa CHENOK Ha PAa3IMYHBIX TOPTOBBIX
IUIOIA/IKaX OCHOBHBIM PBIHKOM CYHTAeTCsl TOProBas IUIOMIAAKA C
HanOOJIBIINM KOJHMYECTBOM CAENOK 32 JaHHBIN MEPHOI.

Js HHOCTPaHHBIX
[EHHBIX Oymar

Poccuiickast Oupka W3 4YMCIAa aKTHBHBIX PBIHKOB, IO KOTOPOH ompenerneH
HanOoNmpIIMit OOMmMH 00BEM CHEIOK IO KOJNMYECTBY IIEHHBIX Oymar 3a
npensiaymue 30 (TpuanaTs) gaEi.

B cmyuae, ecim meHHas Oymara He TOPryeTcss Ha POCCHICKO Owmpxke -
WHocTpaHHasi Oupika M3 4MCla aKTUBHBIX PBHIHKOB, MO KOTOPOH OIpeaesieH
HauOOJbIIUKA OOImUNA O00BEM CAENOK IO KOJHYECTBY IEHHBIX OyMmar 3a
npensiaymue 30 (Tpuauats) quei. Ipu otcyTcTBuM HHGOpManuu 06 o6veme
C/ICNIOK 10 KOJHMYECTBY LIEHHBIX OyMmar Hcrosib3yercs uHdopmanus o0
o0beMe CHEeNOK B JICHE)KHOM BBIpOKEHHHU. [IpH 3TOM BeNMYMHBI 0OBEMa
CJ/ICJIOK B BAJIIOTE KOTHUPOBKH TEPEBOATCS B pyOiu 1o kypcy banka Poccun
Ha naty onpexnencaus CUA. [Ipu paBeHCTBe 00BEMa CHCTIOK HA Pa3IMIHBIX
TOPTOBBIX IUIOMIAIKAX OCHOBHBIM PBIHKOM CUYHTAETCSI TOProOBas IUIOIIAAKA C
HaMOOJBIIIAM KOJMYECTBOM CJICIIOK 32 JAHHBIA MEPUO/T.

Jnst obnuranuii BHEIIHUX
OOJIMTallMOHHBLIX  3aMOB
Poccuiickoit ®enepanumy,
JIOJITOBBIX TIEHHBIX Oymar
WHOCTPaHHBIX
TOCYAapCTB,
€BpOoO0IUTATTHIA
WHOCTPAHHBIX IMHUTEHTOB,
JIONITOBBIX IICHHBIX Oymar

WHOCTPaHHBIX
TOCyIIapCTB, IIEHHBIX
OymMar  MeXIyHapOIHBIX
(hHAHCOBBIX
opraHuszaiuii

MockoBckast Oupka B Cilydyae NpPU3HAHUS €€ aKTHUBHBIM pBHIHKOM. Ecim
MockoBckasi Oupa He SBISETCS AaKTUBHBIM DPBIHKOM, TO BHEOMpIKeBOU
PBIHOK.

OO01ue moJIosKeHusl.
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I[H}I OIICHKH CHpaBC,Z[HPIBOﬁ CTOMMOCTH LICHHBIX 6yMar HCIIOJIB3YIOTCA MOJCIIN ONCHKN CTOUMOCTH
ICHHBIX 6yMar, JJI4 KOTOPBIX OIIPEACIICH AKTUBHBIN PBIHOK, 1 MOJCIN OLCHKU CTOMMOCTH IECHHBIX 6yMar,
UL KOTOPBIX HE ONPEACIICH aKTHUBHBII PBIHOK, a TakKXX€ MOJCIN OLEHKH, IO KOTOPBIM ONPEACICH

aHaAJOTMYHBIN aKTHB.

CnpaBeinBasi CTOMMOCTb OOJIUTAIMI OMPEACTSIETCS ¢ YYETOM HAKOIUIEHHOTO KYHOHHOTO [0X0/1a
Ha naty onpezneneans CUA.

Mojaean OLEeHKH CTOMMOCTH IEHHBIX 6yMar, IJIST KOTOPBIX OIIPeae/isieTcs AKTHBHBIH 6I/Ip)K€B0ﬁ

puiHOK (1-if ypoBeHB)

Ilennble Oymaru

Hopsaok onpeaeseHus: CipaBelJIuBOH CTOMMOCTH

Hennas Oymara
POCCHICKOTO  3MUTEHTA
(B TOM quCIIe
WHBECTHLUOHHbIE  Tau
POCCUICKHX MaeBbIX
WHBECTULIMOHHBIX

hoH0B, UIOTCYHBIC
cepTU(UKATBl  y4acTus,

ACNO3UTapHas paCHI/ICKa)

Jns  ompeneneHWs CHpPaBEUIMBONH CTOMMOCTH, HCIIONB3YIOTCS —ILIEHBI
OCHOBHOTO pBIHKA (M3 YHCJIa aKTUBHBIX POCCHHMCKHX OHpIXK), BHIOpAaHHBIC B
CIIeAyIoIIeM Topsinke (YOBIBaHHS IPHOPUTETA):

a) muena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHH
poccuiickoi oupxu Ha aaty onpenencHuss CHA npu ycnoBUM MONTBEPKACHUS
€€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha naTy ompeaeneHuss CUA, mpusHaeTcs
KOPPEKTHO#, eclii OHa HaxOAWUTCS B HMHTEpBAJle MEXIY MHUHHMAIBHOH H
MaKCHMaJIbHOM [IEHaMU CIETOK, BKJIIOYAasi TPAHUIBI HHTEPBAJa, HA 3Ty XKe JaTy
9TOH K& OUpPKU;

b) cpenHeB3BemeHHas lieHa Ha MOMEHT OKOHYAaHHS TOPTOBOH CECCHUH
poccuiickoii Oupku Ha maty onpeneneHus CUA;

C) LeHa 3aKphITHSI HAa MOMEHT OKOHYaHUs TOPTOBOW CECCHM POCCHUACKON
O6upxu Ha paty ompeneneHuss CUA mpu yCIIOBHH TIOATBEPXKACHHS €€
KOPPEKTHOCTH;

lleHa 3akpbITHs TPH3HAETCS KOPPEKTHOW, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb M O0OBEM TOProB HE pPaBeH HYJIO M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

Ecmu Ha naty ompenenennss CHA oTCyTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUI ONpeAeJieHHs CIIPaBEUINBOM CTOMMOCTH LIEHHOH OymMaru NpUMEHSIOTCS
MOJIEIIN OLICHKH CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI.

Hennas Oymara
MHOCTPaHHOT'O SMHTEHTa
(B TOM qucIie
JeTIO3UTapHAs paCIIHCKa)

[ ompeneneHHWs CHpaBEUIMBOH CTOMMOCTH, HCIIONB3YIOTCS —LEHBI
OCHOBHOTO POCCHICKOr0 pBIHKA (M3 YHCIAa aKTUBHBIX POCCHHCKHX OWpXK),
BEIOpaHHBIC B CIEAYIOIIEM MOPsIKe (YOBIBAaHUS IPUOPHUTETA):

a) uena crnpoca (bid) Ha MOMEHT OKOHYAHUsSI TOPrOBOM CecCHH Ha
TOPTOBOW TUIOIIAJIKE pPOCCHICKOW Ompku Ha naty ompenerneHus CUA mpu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompenenenHas Ha nary ompexaeneHuss CUA, mpusHaeTcs
KOPPEKTHOM, €CIi OHAa HAaXOIWTCA B MHTEpBaje MEXIy MUHHMAJIbHON WU
MaKCHMaJIbHOH IIEHaMH CJIEJIOK, BKIIIOYasi TPAHUIBI HHTEpBaa, Ha 3Ty Ke JaTy
9TOit e OUpKH;

b) cpenHeB3BelieHHas IleHA Ha MOMEHT OKOHYaHHS TOPIOBOM CECCHH
poccuiickoit Oupxn Ha naty onpenenenns CUA;

C) LieHa 3aKPBITHSA HA MOMEHT OKOHYAaHHs TOPTrOBOM CECCUM HA TOPrOBOM
IUIoIIa ke poccuiickoil Ompxwu Ha nary onpenesneHus CYA mpu ycnoBuu
TIOJITBEPIK/ICHHS €€ KOPPEKTHOCTH.

lleHa 3aKpbITHS TPHU3HACTCS KOPPEKTHOH, €CIM DPAcKpPBITHI JaHHbIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOProB HE pPaBeH HYJIO M Takas IeHa
3aKpBITHS HE PaBHA HYITIO.

Ecnmu nns ompeneneHus cripaBeIMBOM CTOMMOCTH, MCIIONB3YIOTCS IICHBI
OCHOBHOTO pBIHKAa 3a IIOCIEIHHH TOPTrOBBIM JEeHb (M3 4YHCIAa AKTUBHBIX
WHOCTPaHHBIX OMpXK), TO WCIONB3YIOTCS IIEHBI, BHIOPAHHBIE B CIEAYIOIIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) uena cnpoca (bid last) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHM Ha
TOProBOW IUIOIIAJKE MHOCTPAaHHOW OuWpku Ha nary ompenenenust CHA mpu
YCIIOBUHM HOATBEPIKJICHNUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHass Ha gaty ompeneneHus CUA, mpusHaercs
KOPPEKTHOH, €eclli OHAa HaxXOAWUTCS B MHTEpBAJle MEXIY MHUHHMAIBHOH H
MaKCHMaJIbHOM LIEHaM¥ CJEJIOK, BKJIIOYasi TPaHUIIbl HHTEPBaJa, Ha 9Ty XKe Jary
ITOM XKe OUPKU;

b) 1ena 3akpeiTus (pX_last) Ha MOMEHT OKOHYAHHMS TOPrOBOM CECCHM Ha
TOPrOBOM IUIOIIAJKEe MHOCTpaHHOW Oupkm Ha gary omnpenenenus CUA mpu
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YCJIOBUHM HOATBEPIKICHUS €€ KOPPEKTHOCTH.
Ilena 3akpbITHS NPHU3HAECTCS KOPPEKTHOW, €CIM PACKPBITHI JAHHBIE 00
00BEeMe TOPTOB 32 IEHb 1 00BEM TOPTOB HE PaBEH HYIIIO.

MopeaH OLEHKH CTOMMOCTH LeHHBIX OyMar, AJis KOTOPLIX onpejeisieTcsl aKTUBHbII BHeOHP:KeBOil
PHIHOK WJIM AJ8 KOTOPBIX MMEITCsl HalJloJaeMble JaHHbIe B OTCYTCTBUHU LeH 1-ro ypoBHs (2-i

YPOBEHb)
Ilennble Oymaru Iopsigok onpenesieHus: cipaBeAJIuBOi CTOUMOCTH
Ilennas Oymara CropaBeasinBasi CTOMMOCTD aKIUii, 00pPaIIAIOLIUXCH HA POCCHIICKUX U

POCCHICKOrO YMUTEHTA

Hennas Oymara
MHOCTPaHHOTO YMHUTEHTA

(3a HCKITIOYECHHEM
WHBECTHLUOHHBIX  [1acB
pOCCUICKHUX MaeBbIX
MHBECTHIIHOHHBIX
($oHoB, UITOTEYHBIX
CepTU(UKATOB  y4acTHs,
JeTI03UTAPHBIX
pacImcoK)

HHOCTPAHHBIX (OHAOBBIX OMp:KaX, ompeneisieTcss B COOTBETCTBHHM C
MOJICJILI0 OLICHKH, OCHOBAHHOH HAa KOPPEKTHPOBKE MCTOPHYECKOH IEHBI
(nanee — mogean» CAPM).

JlanHast KOPPEKTHPOBKA MPUMEHSIETCS B Cllydae OTCYTCTBUS HAOJr01aeMOoi

LIEHbl B TeueHHWe He Oojee aecsat paboumx AHEH (nanee ucmonb3yercs 3
YPOBEHB).
Jisi nenedl OLGHKM CIIPaBEUIMBOM CTOMMOCTH HCIIOJIb3YETCS CPaBHEHHE
JUHAMUKHA ~ (JOXOJHOCTH 3a  OMNpEJCNICHHBII MPOMEXYTOK BPEMEHH)
aHaJIM3UpyeMoro (HUHAHCOBOTO MHCTPYMEHTa C JWUHAMHUKOH DPBIHOYHBIX
HUHINKAaTOPOB.

B kauecTBe pHIHOUHOrO HMHIMKaTropa (OCHUMAapka) akIUi POCCHHCKUX
SMUTEHTOB UCHONB3yeTcsa nHaeke Mockosckoit bupxu (IMOEX).

B kadecTBe pHIHOYHOrO MHAMKaTOpa (OCHUMAapKa) akIHMi MHOCTPAHHBIX
SMHUTEHTOB ¥ ACMO3UTAPHBIX PACIIHCOK, TOPIYEeMBIX Ha MHOCTPAHHBIX OMprkax
UCTIONB3YyeTCs MHIEKC OMpKH, HA KOTOPOW OIpeAeNeHa CIpaBelUInBas [eHA
ypoBHs | HMepapXuu CIpaBeIMBOM CTOMMOCTH Ha JaTy, NMPEALIeCTBYIONIYIO
JlaTe BO3HUKHOBEHHSI OCHOBaHUM Jyis nnpuMeHeHust Mogenu CAPM.

B cnywae, ecim BamoTa MHAEKCAa OTIMYAETCA OT BajIOThl OLEHMBAEMOW
LIEHHOIl OyMmaru, pacdeT NPOM3BOAMUTCA C YYETOM KypCOBOH pa3HMIBI IO
Kypcy, ompenenseMoMy B coorBercTBuu ¢ IlpaBuinamu onpexnencHus
CTOUMOCTH YUCTBIX akTUBOB. (DopMyna pacueTa CIpaBeJIMBOA CTOMMOCTH Ha
Aary pacyera

F,=F = 1+ E{R]]
®opMmyiia pacyeTa oxxuaeMoit foxoaHoctu moaenu CAPM:

E(R) =R;+ B (R, — RJE(R) =R} + B (R, — Rf)

R Pm, 1
™" Pm, B

[TapameTps! hopMy pacuera cripaBeJIMBOI cTouMocT, Mojenn CAPM:

P, — crpaBeutiBasi CTOMMOCTB OJIHOM IIEHHOM OyMard Ha JaTy OIpeesieHusI
CIpaBeJINBOM CTOMMOCTH;

F; — mocnenusis onpeiesieHHas CrpaBe iIiBasi CTOMMOCTD LIEHHON OyMary;
Pm; - 3HaueHWe pBIHOYHOIO HHAMKATOpa HAa Jary OIpeIeICHHUsI
CIpaBeJINBOM CTOMMOCTH;

Pmy — 3HaueHne pHIHOYHOTO HHIMKATOPA HA TIPEIBILYIIYIO ATy OMpPEIeICHHsI
CIIPaBEJIIMBON CTOMMOCTH.

E(R) — oxxniaemMast JOXOXHOCTh IEHHON OyMarm;

B — bera xoaddHUIHEHT, pacCUNTAHHBIA 1O W3MEHCHUSM IIeH (3HAYCHHIA)
PBIHOYHOTO WHAWKAaTOpa M M3MEHEHUSAM IeHbI IeHHO# Oymaru. [[ns pacduera
ko3¢ duimeHTa [ MCIOMB3YIOTCS 3HAYCHUSI, OTIPECICHHBIE 3a ToCIennue 45
TOPTOBBIX JHEH, MPEIISCTBYIONINX JaTe OMNpPEHeNICHUS CIpaBeInBOi
CTOMMOCTH;

En - 1OXOIHOCTB PHIHOYHOTO HHINKATOPA;

Rt — Risk-free Rate — Ge3puckoBast cTaBKa JOXOIHOCTH;

BespuckoBass cTaBka JOXOIHOCTH OIpeAeNsieTcs Ha IaTy OIpeaeieHHas
cripaBeJIMBOM croumocTd. be3puckoBasi cTaBka JOXOIHOCTH MPUBOAMTCS K
KOJIMYECTBY KaJICHIAPHBIX THEH MEX/Y JaTaMH e¢ pacueTa mo Gopmyie:
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R; = (Ry/365) x (T, — T,)

rae:

rae (T, — T,) - KonMYecTBO KaNeHIAPHEIX JHEH MEXK/Ty YKA3aHHBIMHU JATAMH.
T, —nata ompezeneHus cpaBeAIUBON CTOMMOCTH;

Ty — npenpiayIas qata onpenefeHus CpaBeyTHBOH CTOMMOCTH.

Jnd akuuil poCCUIICKUX 3MUTEHTOB, TOPryeMbIX Ha MockoBckoi bupike,
0e3pHcKoBasl CTaBKa JIOXOIHOCTH — CTaBKa, ONpE/IEICHHAs! B COOTBETCTBUHU CO
3HAYECHUEM KpHUBOM OCCKYIOHHOM JOXOOHOCTHU (cTaBka KBbM)
TOCYAapCTBEHHBIX IIEHHBIX OyMmar Ha HMHTepBaje B OJIWH roj. B pacuere
HCIOJIb3YIOTCA:

—  METOoJuKa pacuéra KpUBOH OeCKyITOHHOM JIOXOIHOCTH

TOCyIapCTBEHHBIX OOMTanuii, onpeneneHHass MOCKOBCKOM OHpikel;

— JauHaMudeckue mnapamerpbl G-KpHBOW IO COCTOSIHHIO Ha KaXKIbIH

TOPTOBHIN JIeHb, ITyOJIMKyeMbIe Ha O(QHUIMATIHHOM caiiTe MOCKOBCKOH
OMpIKH.

CraBka KBJI paccuutbiBaeTcs 0€3 NPOMEXKYTOYHBIX OKPYIJIGHHH C

TOYHOCTBIO JI0 2 3HAKOB IIOCIIE 3aMATOH (B MPOIIEHTHOM BBIPKECHUH).

JUia axkiuif MHOCTPaHHBIX 3MMTEHTOB B KayecTBE OE3pHUCKOBOI CTaBKU
JIOXOJTHOCTH MpUMeHsieTcs craBka LiborlY.

Bera xoa¢pdummenT -
Covariance (R,. R}

Variance (R, )

_ Pai 1 R = Pmi
_Pﬂi—L_ I -

R, -1

~ Pm;_,

R; - 10X0OIHOCTH aKTHBA,

Pa; — nieHa 3akpbITHs akTHBA Ha 1arty i;

Pa;_, — mpeapiayIas eHa 3aKphITHs aKTHBA,

R - 10OXOAHOCTH PEIHOYHOTO MHIMKATOPA;

Pm; — 3HaueHWe PHIHOYHOTO MHANKATOPA HA ATy i;

Pm;_,; — npenpiyiiee 3Ha4YeHHE PHIHOYHOTO WHIUKATOPA;

i = 1.. N, ToproBble JAHH, IPEIIIECTBYIONIHE AATE OMPEAETEHHUS
CIIpaBEJIJIMBON CTOMMOCTH.

s pacyeta JOXOAHOCTH aKTHBA M PEIHOYHOTO MHIUKATOpa (OCHIMAapKa),
WCIOJB3YIOTCS 3HAYEHMs] LIEHbl 3aKpbITUS M PHIHOYHOI'O HWHAMKATOpa 3a
nocieaHue 45 TOpProBbIX JHEH, NpPeNUIeCTBYIOIIME JaTe OINpeaAeseHUs
CIIpaBeIJIMBOM CTOMMOCTH.

Bera kos¢p¢unmeHT paccyuThIBaeTCS HA JaTy, MPEIIISCTBYIONIYIO Iare
omnpejesieHust crpaseanuBoil croumoctu. Ilpum 3ToM para pacuera bera
K03 (HUIIMEHTA TOJKHA SIBISATHCS TOPTOBBIM JTHEM.

[Ipu wucmomezoBammn wmomemn CAPM B memsx pacuera bera
Ko dunnenTa:

e ISl aKIWi POCCUHCKHX SMHUTEHTOB NPUMEHSIOTCS 3HAYCHUS IICHBI
3akpbITHs HAa MockoBckoit bupixke;

e ISl aKIUH WHOCTPAHHBIX IMHUTECHTOB MPUMEHSIOTCS 3HadeHus [leHbl
3aKpBITUS OMP)KH, HA KOTOPOH ONpe/ieicHa HaJIeKalas KOTUPOBKa YpOBHs |
HepapXuM CHPaBEeIJIMBOM CTOMMOCTH Ha Jary, MpeIulecTBYIOLIYIO JlaTe
BO3HHMKHOBEHHUSI OCHOBaHUH 1151 npuMeHeHust mojenun CAPM.

IMonyuennoe 3HaueHue bera xoadduimenTa OKPYyriseTcsl MO MPaBHIAM
MAaTeMaTHYECKOTO OKPYIJIEHUS 0 IATH JECATHYHBIX 3HAKOB.
IMoxkazarenu B, Ry, paccuntsiBarorcst 6€3 mMpoMeXyTOUHBIX OKPYTIICHHIA.

IIpoune ycioBusi:

Ilena 3aKpbITHs aKTHUBA HA ATy ONPEAENIEHHS CIPAaBEJINBON CTONMOCTH B
MOJIETIN HE yIUTBIBACTCS.

ITpu oTCyTCTBHM LIEHBI 3aKPHITHS B KAKOW-TMOO TOPTOBBIN JIEHL B TIEPHOIC
45 ToproBeIX nHEW, Ha nary pacdera kod(duimenta bera, nadopmanus o
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3HAQUCHMU DPBIHOYHOTO MHIUKaTropa (OeHumapka) M Oe3pHCKOBOM CTaBKH 3a
3TOT TOPTOBBIN JCHb B MOJICITH HE YIUTHIBACTCA.

IIpn HamuuuM TEHBI 3aKPBITUS W OTCYTCTBUM 3HAYCHHS PBIHOYHOTO
nHAnKaTtopa (OeHUMapka) B KakoH-THOO TOPTOBBIH IeHb B mepuope 45
TOPTOBBIX JHEH, Ha naTy pacdera ko3 ¢unuenra bera, 3HaUeHHE PHIHOYHOTO
nHAnKaTtopa (OeHUMapka) 3a 3TOT TOPTOBBIH [€Hb NPHHUMACTCS DPaBHBIM
MOCJIEIHEMY N3BECTHOMY.

Ilpn orcyrcTBuM 3HaueHWs OE3pUCKOBOM CTaBKM Ha JaTy pacueTa,
3HaueHHe OE3pUCKOBOHW CTaBKM 3a OTOT JIeHb NPUHUMAETCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

C naTtbl BOBHUKHOBEHHUS! OCHOBaHU Juisi npuMmeHeHust moaenu CAPM no
JaThl NpeKpamleHus OCHOBaHMW Juii mnpumeHeHus wmoxaenn CAPM
UCTIONIb3YyeTCsl HHPOpPMAIUs TOJBKO TOI OMpKH, KOTOpas OompeliesieHa Ha JaTy
BO3HUKHOBEHHS OCHOBaHWH miusi mpumeneHus moxemn CAPM. K raxoii
nH(pOpMALH OTHOCHUTCS CIEAYIOIINE 3HAUCHHUS:

®  [ICHA 3aKPBITHS;

e  3HAYCHHE PHIHOYHOTO HHAMKATOPA.

o= R; —Rf — B+ Ry — Ry/lnst obauranuii pocCuiicKux JMUTEHTOB B
nopsiixke yoObIBaHUs1 IPHOPHUTETA:

a) uena, paccuutannas HKO AO HPJI (mpuopurter oTmaercst meHam,
OTIpEZIETICHHBIM 10 TIOCIIeTHEH YTBEP)KICHHON METOIMKE OIIEHKH);

b) Momenb OlEHKH AJTS IEHHBIX Oymar, HOMHHHPOBaHHBIX B PyOIsIX
(ITpunoxenue Ne2)

Ilpu orcyTcTBUM HEOOXONUMBIX JAaHHBIX JUIA pacdyera CTOMMOCTH,
CIpaBeInBas OLCHKA OIpeAeseTcs Ha 3-M yPOBHE OLICHKU.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Jdnst  ompeneneHust  CIpaBeUIMBOH  CTOMMOCTH,  HCIOJB3YIOTCS
HaOI01aeMble  [I€HBI aKTHBHOTO BHEOMP)KEBOTO pBIHKA, BHIOpaHHBIE B
cienyroneM nopsake (yObIBaHHS IPUOPUTETA):

1) Hena BGN, packpriBacmast mHQOpMAMOHHOH cucteMoit «birymbepr»
(Bloomberg) Ha Jary OTIpeIeICHUS CUA;
2) llena BVAL, packpsiBaemas HH(OpMaIioHHON cucTteMoil «baymbepr»
(Bloomberg) na nary onpenenennss CHA npu yclioBuM, 4TO 3HaueHUue SCOre
10 yKa3aHHOM IIeHe paBeH 6 U BHIIIE.

OOnuranus BHEIIIHUX
OOJINTaIlMOHHEIX 3alMOB
Poccuiickoit ®enepanuu

Jonrosast nennast Oymara
WHOCTPaHHBIX
rocynapcTs

EBpoobimramus
WHOCTPAHHOTO 3MHUTCHTA,
JIOJITOBas IieHHas Oymara
HHOCTPAHHOT'O
rocymapcTea

Llennas
MEXyHapOAHOU
(uHaHCOBOH
OpraHM3aIn

Oymara

Hns ompegenenuss  cnpaBelJIMBOM  CTOMMOCTH, HCIIONb3YIOTCS
HaOJo1aeMble  1IEHbBI aKTHBHOTO BHEOHMP)KEBOTO pBIHKA, BHIOpAaHHBIE B
cremyromieM nopsake (yObIBaHUS IPUOPUTETA):

1) Ilena BGN, packpriBaemast HH(pOpMaIMoHHON cucteMoil «birymbepr»
(Bloomberg) Ha naTy onpeJesIeHus CUA;
2) Llena BVAL, packpeiBaemas uHpOpManMoHHOW cucteMoi «birymGepr»
(Bloomberg) na nary onpenenennst CHA npu ycioBuM, 4To 3HaYeHHEe SCOre
[0 yKa3aHHOM LIeHe paBeH 6 U BBIIIIE.

nan
IacBbIX

MHBeCcTHIIMOHHBIC
pOCCHIiCKIX
WHBECTUIIMOHHBIX
(hoHOB, HUIIOTCYHEIC
cepTu(HUKATHl yIaCTHs

JUis ompepeneHus CIpaBeUIMBOM CTOMMOCTH MCIOJB3yeTCS pacuyeTHas
CTOMMOCTh WHBECTHLIMOHHOTO mas (cepTudukaTa y4dacTus), OonpeieieHHas B
COOTBETCTBHM C HOPMAaTHBHBIMHM IPaBOBBIMH aKTaMH Ha JIaTy ONpPENENICHUS
CYA wu packpelTas / mpenocTtaBieHHas ynpasisomeld komnanueid [TUD
(MTOTEYHOTO TTOKPBITHS ).

B ciyuae OTCyTCTBHSI PacKphITHIX YHPABISIIONIEH KOMIAHUEH AaHHBIX O
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pacquHoﬁ CTOMMOCTH, IIPUMCHSCTCA 3-i YPOBCHbL OLICHKU.

,HCHO?:I/ITapHafI pacnmcka

L[J'IH OIpCACIICHUA CHpaBeI[J'IHBOfI CTOMMOCTU HCIOJB3YCTCA pacucTHas
CTOMMOCTbH IICHHOM 6yMaFI/I, Ha KOTOPYIO BblJlaHa ACTIO3UTAapHAasA pacIilMCKa,
OIpPCACIICHHAd MO0 aJITOPUTMY OIPCACIICHUA CHpaBe[[HHBOﬁ CTOUMOCTH Ha
OCHOBaHHUHU IICH 1-ro YpOBH#, YKa3aHHBIX B HaCTOAIIHNX HpaBI/max
OIpPCACIICHUA CI{A, C YUCTOM KOJIMYECTBA LICHHBIX 6yMar, IpaBa Ha KOTOPLIC
TMOATBCPKAACT OJIHA ACTIO3UTAPHAs PACIIMCKA.

Mojgenn OLEeHKH CTOMMOCTH IEHHbIX Oymar, /JUIsl KOTOPBIX He omnpeje/sercss aKTUBHbIA PbIHOK M
OTCYTCTBYIOT HadJ1l01aeMble TaHHbIe (3-if ypoBeHb)

Ilennble Oymaru

Hopsaok onpeaeseHus: CipaBeAJIuBOH CTOMMOCTH

Jemo3uTHEI cepTUhUKAT

I[J'I?I OIIpCACIICHUSA CHpaBeZ[HHBOﬁ CTOMMOCTH, HCIOJB3YCTCA MCETOA
OIIpCACIICHUA CHpaBeZ[HHBOﬁ CTOUMOCTH, HpI/IHﬂTBII\/'I JJIA ACHCKHBIX CPEACTB
BO BKJIaJaax

Hennas Oymara
POCCHICKMX IMHUTEHTOB U
L[EHHas Oymara
MHOCTPaHHbBIX SMUTEHTOB

JI OIEHKH HWCHONB3YeTCsI CTOMMOCTB, ONPEACICHHYIO OICHIIHMKOM IIO
cocrosHUIO Ha Aaty He paHee 6 (LLlects) MecsmeB g0 matel onpeneneHnss CHA
u coctaBieHHOro He no3gHee 6 (LllecTp) MecsleB 10 AaThl ONpeNEICHUSI
crpaBeNMBON cTouMocTH. [l obauramuid poccHUilCKMX 3MHUTEHTOB MOJEIh
OLICHKK B COOTBETCTBUH ¢ IlpuiokeHueM 2 K HacTosmuMm I[IpaBuiam
(ypoBeHns 3).

Mojaen OlleHKH CTOMMOCTH LHEHHBIX 6yMar, 110 KOTOPLIM OIpeae/iCH AHAJIOTHYHbIN AKTHB

IlenHble Gymarn

Iopsaaok onpeneneHusi CIPaBeAJIUBONH CTOMMOCTH

Iennass Oymara siBIsieTCS
JIOTIOJTHUTEIIbHBIM
BBIITYCKOM

JUis OlleHKH LeHHOHM OyMaru MCIOJb3YyeTCs LIeHa BBITyCKa (aHAJIOTHYHOTO
aKTHBa), IO OTHOIIEHHIO K KOTOPOMY JaHHBIM BBIYCK SIBIIAETCA
JONOJTHUTENBHBIM, — OMNpeJeNeHHas, Ha jgary omnpeaeneHns CYA B
COOTBETCTBHU C MOJAEISIMH OIIEHKH CTOMMOCTH LICHHBIX Oymar, JJisi KOTOPBIX
OIpEJIENIEH AKTHBHBIA PHIHOK.

CHpaBeHJ’II/IBaSI CTOMMOCTB OIIPEACIISICTCA COIJIAaCHO JTOMY MOPAAKY 10
BO3HUKHOBCHUA CHpaBeZ[HHBOﬁ CTOMMOCTH HeHHOﬁ 6yMaFI/I, SIBIISTIOIIICHCST
JOTIOJTHUTCIIbHBIM BBIITYCKOM.

Llennas Oymara,
MOJTyYCHHAs! B Pe3yJIbTaTe
KOHBEpTallUH B Hee
JIpyro IeHHoW Oymaru
(ncxomHOM LIEHHOH
Oymarm)

Jlng oueHkH IIeHHOW OyMaru, HCIOJIB3yeTCs I[€Ha HCXOMHOW IEHHOI
Oymaru, ompejeneHHas Ha naty ompexaeideHuss CYHA B COOTBETCTBUU C
MOJIENIIMH OIIEHKM CTOMMOCTH IIEHHBIX OyMar, i KOTOPBIX OMpeielieH
aKTUBHBII  PBIHOK, CKOPPEKTHPOBAaHHAasi C y4eToM KO3 ¢HUIMEeHTa
KOHBEPTALINH.

Ecin HEBO3MOXXHO ONpEAEeNuTh B COOTBETCTBUU C MOJEISIMH OLICHKU
CTOMMOCTH LIEHHBIX OyMmar, JJisi KOTOPBIX OTpE/eNieH aKTHBHBINA PHIHOK IIEHY
UCXOJHOW 1eHHOW Oymarm Ha pary ompeaenenus CUA, wncnosb3yercs
CIIpaBesINBasi CTOMMOCTD MCXO/HON LIEHHOW OyMmaru, onpesiesieHHasi Ha JaTy
KOHBEpTAIMH1, CKOPPEKTUPOBaHHAs C Y4€TOM K03(h(pUIMEHTa KOHBEPTALMH.

CropaBeuinBasi CTOMMOCTb OIpPEJENSeTCAd COIVIACHO 3TOMY MOPAIKY 10
BO3HUKHOBEHUS CIIPABEUIMBOM CTOMMOCTH ILIEHHOH OyMarw MOJYy4eHHOW B
pe3ynbTaTe KOHBEpPTAIIMM B HEE JAPYrou IeHHOW Oymaru (MCXOAHOW IIEHHOM
Oymarn).

- OIeHOYHOW  CTOMMOCTBIO  aKIUi ¢  Oomjpmiedl  (MeHbIeil)
HOMWHAQJIBHOW CTOMMOCTBIO, ITPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIMM B HHUX
HCXOJHBIX aKIUH, SBISETCS OLIEHOYHAs] CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX
aKIUA.

- OLIEHOYHOM CTOMMOCTBIO aKIMi TOW K€ KaTeropuu (THIa) ¢ UHBIMU
IIpaBaMu, MPU3HAHHBIX B pe3yJbTaTeé KOHBEPTALMM B HUX HCXOJHBIX aKIIUH,
SIBIISIETCS OLIEHOYHASI CTOUMOCTh KOHBEPTUPOBAHHBIX aKI[HiA.

- OLEHOYHOW CTOMMOCTBIO AaKIMWH, NPHU3HAHHBIX B pE3yJbTaTe
KOHBEPTallMM TPH JAPOOJICHHWH WCXOAHBIX aKIUH, SBISETCS OIECHOYHAS
CTOMMOCTh  KOHBCPTHPOBAHHBIX  aKOWi, JeNCeHHAs Ha Kod(pduuueHT
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IpoOJIeHus.

- OIeHOYHOW CTOMMOCTBIO aKIWi, TPH3HAHHBIX B pE3yNbTaTe
KOHBEPTAIlUH TPH KOHCOJMHIAIMA WCXOMHBIX AKLIWH, SIBISETCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMi, YMHOXEHHas Ha KOI(PQPHUIMEHT
KOHCOJIUJAIIUN.

- OIeHOYHOW CTOMMOCTBIO aKIMH WM OOJNUTaIliiii HOBOTO BHIITYCKa,
MIPU3HAHHBIX B pe3yJbTaTeé KOHBEPTALNH B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LIEHHBIX OyMar, sBIIICTCS OLCHOYHAS CTOMMOCTh KOHBEPTHUPOBAHHBIX IIEHHBIX
Oymar, JelcHHas Ha KOJMYECTBO akuui (oOiuramuii), B KOTOpPOE
KOHBEPTHUPOBaHA OJTHA KOHBEPTHpyeMas IIeHHas OyMara.

- OIICHOYHOW CTOMMOCTBIO aKIWH, TPHU3HAHHBIX B pPE3yJbTaTe
KOHBEPTAIIMX B HUX MCXOJHBIX aKIUH MPU PEOPraHU3anuu B HhopMe CIUSHHS,
SIBIIICTCS  OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar,
YMHOKEHHas Ha K03()(QUITMEHT KOHBEPTAIIUHL.

- OIeHOYHOW CTOMMOCTBIO aKIUii BHOBb CO3JaHHOTO B PE3yNbTaTe
peopranm3anud B (GopMe pa3eleHUS WIH BBIICICHHUS AaKIHOHEPHOTO
o0rIecTBa, MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAI[UH B HUX MCXOJHBIX aKIIHH,
SIBIISICTCA OIICHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWH, NeJeHHas Ha
KO3 PHUIMEHT KOHBEpTallMU. B ciiyuae, eciiu B pe3yabTare pasaeiCHUs] WA
BBIICTICHUST CO3MacTcs JBa WM OoJiee aKIMOHEPHBIX OOINECTBa, Ha
KOX(PPHUIHEHT KOHBEpTalUA JIeIuTCs OLICHOYHAs CTOUMOCTb
KOHBEPTHUPOBAaHHBIX  aKLUUM, YMEHBUICHHAas M[PONOPLMOHAIBHO  JI0JIE
HMYIIECTBA PEOPTaHU30BAHHOTO AaKI[MOHEPHOrO OOINECTBA, IEPEAAHHOIO
aKIIMOHEpHOMY OOIIEeCTBY, CO3JaHHOMY B pe3yJbTaTe pas3JelieHus WIn
BBIJICTICHUS.

- OrneHoYHasT CTOMMOCTh AaKIM{d BHOBb CO3JaHHOTO B pE3yIIbTaTe
peopraHm3anuy B GopMe BBIIEICHUS aKIIHOHEPHOTO OOIIECTBA, PU3HAHHBIX
B pe3yibTaTe WX pacHpeAeliCHHs CpeAH AaKIFOHEPOB PEOPTaHM30BaHHOTO
aKIUOHEPHOTO O0IIeCTBA, CYUTACTCS PABHOM HYIIIO.

- OICHOYHOW CTOMMOCTBIO OOJIUTraIii HOBOTO BEIITYCKa, PU3HAHHBIX
B pe3ynLTaTe KOHBepTaHI/II/I B HUX HUCXOIOHBIX 06J'II/IF8.HPII>1 HpI/I peopraHmauI/m
OMUTCHTA TaKHuXx 06n1/1rau1/1171, SABJIACTCA OLCHOYHAaA CTOUMOCTBH
KOHBEPTHPOBAHHBIX OOJIMTaIU.

Iennas Oymara, CrpaBeayiiBas CTOMMOCTh OIpeAeNsieTcs] Kak IieHa pasmermeHus. C gatbl
npuoOpeTeHHas NpH | TOSBIICHUSI 1I€H, MO3BOJISIONIMX MPOU3BECTH OIEHKY MO JaHHBIM aKTHUBHOTO
pa3MeleHnn OCHOBHOTO pBIHKA, CIIPaBEIUINBAsl CTOMMOCTh  ONpeAessieTcss B oOImeM

nopsike. [1pu oTcyTcTBHM yKa3aHHBIX IIeH B TedeHue 10 paboumx aHEH ¢ IaThl
pasMelleHus ~ [eHa  pa3MelleHHs  MOXeT  OBITh  CKOpPPEKTHpOBaHa
MIPOTIOPIIMOHANEHO M3MEHEHHWIO KiroueBoil craBku banka Poccum 3a srtor
TIEPHOI.

Haumnass ¢ 11 nHs crhpaBemBas CTOMMOCTb ONpeAeiseTcs B 00meM
MTOPSAKE.

6. ITlpu3HaHuWe U OLIEHKA OMPKeBbIX MPOU3BOIHBIX (UHAHCOBBIX HHCTPYMEHTOB

IlepBoHayabHOE NPU3HAHME U MPEKPalleHNe NPU3HAHUS

BupxeBoil mMpou3BoAHBINA (UHAHCOBBIM WHCTPYMEHT IPU3HAETCS B /ATy OTPaXEHHs OpOKEepoM
NpUOOpeTEHHs/peaIn3aii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OUpIKe.

[pexparienue npu3HaHKUI OUPKEBOTO MPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA ITPOUCXOIUT:

- B CIIy4ae MCIIOJIHEHHUS] KOHTPAKTa;

- B pe3ysibTaTeé BO3HMKHOBEHHs BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UEHNE 0QCETHOM CIENKH;

- npeKpaiieHne 00s3aTesIbCTB [0 KOHTPAKTy 10 HHBIM OCHOBaHMSM, YKa3aHHBIM B
MpaBHIax KIUPUHTA, B YCTAHOBICHHOM UMH TOPSAKE.

OneHKa CTOUMOCTH MPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa
OCHOBHBIM PBIHKOM TPOHM3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTa SIBIseTCsA OMprka, Ha KOTOPOU
®DoHIOM OBIT 3aKITIOYEH COOTBETCTBYIONINH KOHTPAKT.
CrpaBeUIMBOI CTOMMOCTBIO TIPOU3BOIHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBJSICTCS €T IMOCIIECIHSS
pacueTHas IeHa (TCOpeTHYecKas IICHA), ompenenseMas Oupiked, Ha kortopord DoHIOM OBUT 3aKITHOUCH
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COOTBETCTBYIOITHI KOHTPAKT.

B ciryuae, eciau KOHTPaKT SBISIETCS MapKUpyeMbiM M POHIOM Ha JaTy OIEHKH OTPaKEHBI BCE
pacdeTsl 1Mo BapHallMOHHOW MapiKe, CIIpaBeJInBas CTOMMOCTh IIPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

7. Ilpu3HaHue U OlleHKA 1e0UTOPCKOM 32/10/LKEHHOCTH M MpeaoniaT
HepBOHa‘laJILHOQ npusHaHue " NpeKpameHue Nnpu3HaHus, OIICHKAa IleﬁﬂTOpCKOﬁ
340/ IKEHHOCTH .

ﬂe6I/ITODCKaH 3aJ0JDKCHHOCTh 110 IPOLICHTHOMY (KVHOHHOMV) J0X04Y MO JOJITOBBIM IEHHBIM
6VMal"aM, ,He6I/ITODCKaH 3a0JKCHHOCTL 110 ‘IaCTI/I‘{HOMV/HOJ'IHOMV INOralICHUK SMHUTCHTOM OCHOBHOI'O
J0Jira 110 J0JroBbIM IIECHHBIM 6VMaFaM MIPU3HACTCA.

- Jist neOuTopcKoi 3a0KEHHOCTH 10 TIPOIEHTHOMY (KYIOHHOMY) JOXOAY IO JTOJTOBBIM
OECHHBIM 6yMaraM - aaTta HaCTyHJ'IeHI/ISI Hayajia chKa HUCIIOJIHCHUA 06}I3aTeJILCTBa 110 BBIILJIATE KyHOHHOFO
Joxoza (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO/ia) B COOTBETCTBUH C YCIOBHSAMH BBITTyCKa IICHHOM OyMarm.

- Juiss meOuTOpcKO 3aI0DKEHHOCTH O YAaCTHYHOMY/TIONTHOMY IOTAIIEHHIO SMHUTEHTOM
OCHOBHOT'O A0JIra 110 AO0JITOBBIM LEHHBIM 6yMaraM — JaTa 4aCTUYHOI'O HWJIM ITIOJIHOI'O IIOralliIEHUsS HOMHKWHAJIa
Ha OCHOBAaHUH pemeHHa (6] BbIHyCKe.

Kputepuu npexpaiiieHus: Ipu3HaHUs

- Jlata ucnoaHEHUs 0053aTEbCTB SMUTCHTOM, MOATBEPKICHHONH OAHKOBCKOM BBIITUCKOM C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otruetom 6pokepa [TUD;

- Jlatra nukBHmanmuu SMuTeHTa, corjacHo Beimucke u3 EIPIOJI (wnin Bemmucku u3
COOTBETCTBYIOIIECTO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAaHHOT'O TOCYJapCTBa).

CrpaBeyinBas CTOUMOCT!

OreHKa crpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJOKEHHOCTH TI0 TMPOLEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeersieTcs B CISAYIOMEM OPsIKe:

a) B pa3zMepe, ONPEEICHHOM Ha J1aTy HACTYIUIEHUS CPOKa UCIOJIHEHUS] COOTBETCTBYIOILETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUH C YCIOBHSIMM BBIIYCKa IEHHOI
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- (haKTHUECKOTO UCTIOTHEHHUS SMUTEHTOM 0053aTeIIbCTBA;

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOIHEHHS
o0s;3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) pabouymx IHEH ¢ JHaThl HACTYIDICHHS CpOKa
HCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- OITyOJIMKOBaHUS B COOTBETCTBHH C ()eIepabHRIMU 3aKOHAMH M MHBIMA HOPMAaTHBHBIMH
MpaBOBbIMM akTaMu Poccuiickoil ®enepanuu CBEACHHUH O NPOCPOUYKE HCIOJHEHUS HSMUTEHTOM
00s13aTeNTECTBA 0 BHITIIATE YKA3aHHOTO JJOXOAA.

b) 0 (Homp) — ¢ Hauboiree paHHe! U3 1aT, YKa3aHHOH B MII.a.

OreHka CIpaBeUIMBOM CTOMMOCTH JeOUTOPCKON 3aJ0JKEHHOCTH 10 YaCTHYHOMY/IIOTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM LIEHHBIM Oymaram OIpezesseTcs B CleIyloueM
MOpsi/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJIHEHUS! COOTBETCTBYIONIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCIOBUSMH BBHIITyCKa IIEHHOIN Oymaru, u UCXOAs M3 KOJMYECTBA IEHHBIX
OyMar Ha JaTy HaCTYIJICHUs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Haubosee paHHel u3
JiaT:

- (haKTHYIECKOTO MCIOJTHEHHSI IMUTEHTOM 00513aTENNbCTBA;

- ucreueHuss 7 (Cemp) paboumx [JHEH C JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA  POCCUMCKNM dMHUTeHTOM, 10 (mecsaTp) paboumx JHEH c JaThl HACTYIUIGHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMATHBHBIMHU
IpaBoBbIMU akTamMu Poccuiickoit denepanuy CBEIECHUN O INPOCPOYKE HMCIIOIHEHUS SMUTEHTOM JAHHOTO
00s13aTEILCTBA;

b) 0 (Houp) — ¢ HanboJiee paHHe U3 JaT, yKa3aHHOM B II1.4.

JaTta 1 coOBITHSI, TPUBOIATIHE K OOSCIICHSHHIO:

CrpaBeuiiBasi CTOUMOCTh JCOUTOPCKOMN 33JJ0JPKEHHOCTH 10 MPOLECHTHOMY (KYIIOHHOMY) J0XO.Y,
YaCTUYHOMY/TIOJTHOMY TIOTAIlICHUIO AMHUTEHTOM OCHOBHOTO JIOJITa MO JOJTOBBIM IIGHHBIM Oymaram
npusHaeTcs paBHOW 0 (Homb), B cinydyae oQuIManbHOrO OMyOJNIMKOBaHHS COOOIICHHS O OaHKPOTCTBE B
OTHOIIICHUY SMUTEHTa (JIUI[a, O0OSI3aHHOTO 10 IEHHOM Oymare) - ¢ AaThl O(HUIHMATBHOTO OMYOJIMKOBAHUS
TaKoOro COOOILEHHUS.
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CrpaBeyiiBasi CTOMMOCTD 1€OUTOPCKOM 3aI0JDKEHHOCTH 110 TMPOIIEHTHOMY (KYTTOHHOMY) TOXOAY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHTEHTOM OCHOBHOTO J0OJira IO MJOJTOBBIM LEHHBIM Oymaram
KOPPEKTHPYETCS B COOTBETCTBUH C MOPSAKOM, YKa3aHHBIM B IyHKTe 2 paznena |1l Hactosmux [Ipasnm.

KynonHsIit 10X01, BEIpaKeHHBII B BaJIIOTE, MepecunThIBaeTCs B pyomu mo kypcy LB P® na maty
pacuery CHA u oKpyTIIseTcs 10 2-To 3HaKa IOcCIe 3amsIToH.

JeOuropckas 3a/10JDKEHHOCTh MO BBIIJIATE JMBHUACHAOB MO aKLUAM, JIOXOJA 10 JETO3UTapHbIM
pacnuckam:

Jara npu3HaHusi 1eOUTOPCKOM 330JDKEHHOCTH I10 BBIIUIATE AMBUACHIOB MO aKIHUSAM, J0X0Ja IO
JICTIO3UTApHBIM PAaCIHUCKaM B OTHOUICHUU:

- aKIUil, TEeMO3UTapHBIX PACIHUCOK POCCUICKUX SMHUTEHTOB SIBISETCS B COOTBETCTBUH C
unpopmanueit HKO AO HPJ/] wnu odunuanbHBIX CaTOB IMHUTEHTA LICHHBIX OyMar - jaata (pUKcaiuu
peecTpa akKIUOHEPOB [UIS BBIMIATHI JUBHIEHIOB;

- aKIUii, NENO3UTapHBIX PACIIUCOK MHOCTPAHHBIX SMUTEHTOB SIBIIAETCS B COOTBETCTBHU C
napopmanueit HKO AO HP/] nara, Ha KOTOPYIO ONpeAessIoTCs JINIA, MMEIOIINE paBo Ha MOJIYUICHUE
TUBHUIICHIOB WIH B COOTBETCTBHH C WH(pOpMamMOHHOW cucreMonr «biaymbepr» (Bloomberg) mata, c
KOTOPO¥! IeHHBIe OyMaru Ha4WHAIOT TOPTroBaThes Oe3 yuera o0bsaBieHHBIX quBnaeHnoB (DVD EX DT);

- B otcyrcTBuH uHMopMaru, n3 HKO AO HP/I, oduiinansHbIX caliTOB SMUTEHTA [ICHHBIX
Oymar, uapopMannoHHOH crctemoil «baymbepr» (Bloomberg) - nata 3auncieHus JEHEKHBIX CPEICTB Ha
pacyeTHBIN cYeT, OTKPBITHIN yrnpasisatonieil komnanuu J[.Y. ITAD.

IMpu orcyrcTBuM WH(OpMANMK W3 BbINIE yKa3aHHBIX HMCTOYHUKOB (B TOM 4HCIE pa3Mepa
OPUYHUTAIONINXCS BBIUIAT) - [aTa 3a4yiCIICHUS JCHEKHBIX CPEACTB Ha PACUCTHBIA CYET yIpaBISIOIICH
kommanuu J1.Y. I[IN® (B ToMm uuncie Ha cuet Opokepa [TUD).

Hara mpekpalneHus IpU3HaHUSA IeOUTOPCKON 3aJ0JDKCHHOCTH IO BBIIUIATE AWBUACHIOB IO
aKIUsM, J0X0/a MO ACMO3UTaPHBIM PACIIACKaAM:

- JlaTa HUCIIOJIHEHUS 0053aTENbCTB IMUTEHTOM, IOATBEPKICHHON OAaHKOBCKOM BBIITMCKOM C
pacdeTHOTO c4era ynpasisromeii kommanun J[.Y. [IN® umn otuetom Opokepa [TUD.

- JlaTa JIMKBUJAIIMM SMHTEHTa, coryacHo Beimucke, w3 EIPIOJI (Mmm BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO OCYAapCTBa).

OreHKa crpaBeUIMBOIl CTOMMOCTH JeOMTOPCKON 3a0/DKEHHOCTH IO BBIIUIATE JHUBUACHIOB IO
aKIUAM, JO0XO0/a MO ACTIO3UTaPHBIM PACcIUCKaM OIPEIesieTCs UCXOIS U3:

- KOJIMYECTBA aKIIMil/IeIIO3UTAPHBIX PACIIMCOK, YYTeHHbIX Ha cuere neno [IM®D Ha nary, Ha
KOTOPYIO ONPEIEIAIOTCS JIUIA, MMEIOIIIE IPAaBO Ha MOIy4YeHHE TUBUICHIOB U

- 0OBSIBIIEHHOTO pa3Mepa AMBUICHIA (10X0/a), IPUXOAAIIETOCS Ha OJHY IIEHHYIO Oymary
COOTBETCTBYIOIIEH KaTerOpHH (THIIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CIIN 3TO IPUMEHHUMO.

CrpaBeiBasi CTOMMOCTh JeOUTOPCKOH 3a0JDKCHHOCTH II0 BBITUIATE TUBHICHIOB II0 AaKIIWSM,
JIOXOJIa IO JIETIO3UTAPHBIM PAaCIUCKaM KOPPEKTUPYETCS B COOTBETCTBUH C MOPSAKOM, YKa3aHHBIM B ITYHKTE
2 paznena III nactosmux [paBui.

JebuTtopckast 3a10/DKEHHOCTh O BBHIIIJIATE JOXOJOB MO MHBECTUIMOHHBIM masM [P u masm
(axmmii) ”HOCTPAHHBIX MHBECTHUIIMOHHBIX (JOHIOB, MPU3HACTCS:

- JaTOil MpH3HAHMA JOXOAa IO IasM, SBISETCS JaTa BO3HHMKHOBEHHS 00s3aTelbcTBa IO
BBITUIATE JI0X0Ja, yKa3aHHAs B COOOIICHUH O BBHITUIATE J0XOJIa M0 MHBECTUIMOHHBIM MasM [TN®D u masm
(akmusM) WHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB umymiectBa [IN®, B
cootBetcTBHM ¢ nHpopmanueit HKO AO HPJJ;

- Jara, ¢ KOTOpOW WHOCTpaHHBbIC IEHHblE Oymard HadMHAIOT TOpProBaThCs 0e€3 ydera
o0bsaBienHbix auBuaeHnoB (DVD EX DT) B cooTBercTBuM ¢ nHpOpManMoHHOH cuctemoii «biymbepr»
(Bloomberg);

JlaTta ONpeJesieHNs] BBIMJIATH JI0X0/a, COIIaCHO MH(opManuy, Ha oduimansHOM caiite
YIpaBIsONIeld KOMIIAHUH/B 0(HUIHNAIBLHOM COOOIIEHHUH JUIS BiaJIeIbIIeB MHBECTUIIMOHHBIX 1acB O BHIIIIATE
Joxoza (A KBan(UIIMPOBAHHBIX HHBECTOPOB);

- P OTCYTCTBUM WH(OPMAIMU U3 BHIIE YKa3aHHBIX MCTOYHHUKOB (B TOM YHCIE pa3Mepa
MPUYHATAIOMINXCS BBIIJIAT) - JaTa 3a4UCICHHUS ACHEXKHBIX CPEACTB HAa PACUETHHIN CYET YIpPaBISIOIICH
kommanuu [1.Y. IIN® / Ha cueT Gpokepa [T D.

IIpekpaienre npu3HaHUS:

- Jara WCIOIHEHHS 00s3aTEeIbCTB MO BBIIUIATE JOXOMAA, IOATBEP)KICHHOH OaHKOBCKOM
BBIITUCKOH ¢ pacyeTHOro cuera ynpassstomeit kommnanuu J1.Y. [IN® /oruerom 6pokepa [TNO.

- Jara JIMKBUJALWM  YIPaBISIONEH KOMIIAaHWM (MHBECTHLMOHHOro (¢oHma (Juua,
BBIJIABIIEr0 NaW (BBIIYCTUBIIEr0 akunuu)), coryacHo Beinucke, u3 EIPIOJI (wimm Bblmuckn w3
COOTBETCTBYIOILIETO YIIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYJapCcTBa).

OreHKa CHpaBeAIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH I10 BBIIUIATE JIOXOAOB I10
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MHBECTUIMOHHBIM NasM 1@ u masM (akumil) HHOCTpAaHHBIX MHBECTHIIMOHHBIX (JOHIOB OCYIIECTBIISETCS
UCXOJS U3

- KOJIMYEeCTBA HMHBECTUIMOHHBIX maeB [IM® wnmm maeB (akumid) WHOCTPAHHBIX
MHBECTHLIMOHHBIX (DOHIOB, AW KOTOPHIX BXOMAT B cocTaB mMyinectBa [IV®, yd4TeHHBIX Ha cdeTe Jero
[MU® na naty omnpenenenus CUA,;

- OOBSABICHHOTO pa3Mepa J0X0Ja 110 HHBECTHIIHOHHOMY I1al0, YKa3aHHOTO B COOOIIEHHUH O
BBIIUIATE JOXOJa MO HMHBECTUIMOHHBIM masM poccuiickux IIM® wu masm (akuusM) HHOCTPAHHBIX
MHBECTHLMOHHBIX (POHIOB, KOTOPbIE BXOAT B coctaB umyinectsa [1M®, B coorBeTcTBIM ¢ MHpOpMAaIHEit
HKO AO HPJI, undopmarmonnoii cucremoii «biym6epr» (Bloomberg) (st MHOCTpaHHBIX IIEHHBIX
OyMar) win opuIHaTsHbBIM calToM (O(QUIHATEHOM COOOLICHHH TS BIIACTIbLICB HHBECTUIIMOHHBIX MAEB O
BBITUIATE 10X0/1a) YIPABIISIONIEH KOMITAaHUH 32 BEIYETOM HAJIOTOB U COOPOB, €CIIM 3TO MPUMEHUMO.

CnopaBeyinBast  CTOMMOCTh ~ JA€OMTOPCKOM  33J0JDKEHHOCTH 110 BBIIJIATE  JOXOAOB IO
MHBECTHIMOHHBIM HassM [TV @ n masm (akiuii) ”HOCTPAHHBIX HHBECTHIHOHHBIX (OHIOB KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKa3aHHBIM B TyHKTe 2 pazzaena Il nacrosmux IIpasui.

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:

- Jeburopckas 3aJ0;5KeHHOCTD yIpaBiisitolei kommanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS 10 JOTOBOpPaM C ayAMTOPCKONW opraHu3anuei,
OLICHILUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipasuiiax Y [T ®D;

- [Tpouast neduTOpCKas 3a10KEHHOCTb.

Kpurepuu npuzHaHus:

- Jata nmepenaun akTHBOB (ICHES)KHBIX CPEICTB) JUILY, B OTHOIICHUHA KOTOPOTO BO3HHKACT
JeOuTOpCKast 3aJ0KEHHOCTD.

Kpurepun npexpaiieHus: Npu3HaHUA:

—  Jara ucniomHeHus o0s3aTenscT mepen [IU®, cormacHo goroBopy;

- JlaTa nTuKBHIALIMU KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- IIpouero mpekpameHus TmpaBa TpeOOBaHMS B COOTBETCTBHH C JEHCTBYIOIIUM
3aKOHOJAaTE€ILCTBOM MJIH JIOTOBOPOM.

CrpaBeuiMBasi CTOMMOCTD TIPOYEH 1eOUTOPCKON 3a0DKCHHOCTH OPECIIACTCS

- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:

— Ui 1eOUTOPCKOW 3aJ0JKEHHOCTH yIpaBistoneit kommnanuu nepen [TU®D, HezaBuCcHMO
OT OCHOBAHMM €€ IIPU3HAHMSI,

— i JeOUTOPCKOH  3aJOJDKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C  ayIUTOPCKON
OpraHu3alueil, OLEHIIMKOM, CIELUAIU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yKka3aHHbIMU B nipaBunax AY ITUD;

- B CyMMe, OIIpEIeIICHHOH ¢ MCIIOIb30BaHHEM METOJIa MPUBEICHHONH CTOMMOCTH OYIYIIHX
neHexXHbIX 1moTokoB (IIpmmoxkenne 1) B MHBIX CIydasXx ¢ MOMEHTA INPHW3HAHWS N0 HACTYIUICHHUS CpOKa
MOJIHOTO MOTAIICHUS 3a/10JKEHHOCTH.

B cnydae BHeceHHs M3MEHEHHMH B YCIOBHS JIOTOBOPA B YAacCTH OINpPEJCNICHHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJbHBIH CPOK B LIENSIX BBIOOpA METO/a OIEHKH OMNPEAEIseTCs B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM ITOTAIlIeHHs 3a{0JDKEHHOCTH, IEHCTBYIOIINM Ha JaTy OIECHKH, IPUYEeM HAKOIIJICHHE
CpOKa IOTAMICHHUS 33/I0JKCHHOCTH HE TPOMCXOIHT.

PriHOUYHAs CTaBKa OMpeAeNsIeTCs TI0 COCTOSHUIO Ha Ka)Ibli pabouuii 1eHb (1aTa OLEHKH).

B xauecTBe pHIHOYHO CTaBKU IMPUMEHSAETCS CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa [0 KPEAUTaM B
pyOJsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COIOCTABHMBIH CPOK — CPOK, OCTaBIIMHCS Ha
Jary OLEHKM  JI0 TIOTAIlleHHs OIIEHMBAeMOW JEeOMTOPCKOM 3a/I0JDKEHHOCTH), IPEAOCTABICHHBIM
He(pMHAHCOBBIM OpraHM3alysIM (JUIsl JOJDKHUKOB, SIBIISIOIIMXCS OPHIMYECKUMHE JTHLAMK) HIH GU3HIECKUM
mvnaM (U1 JOJDKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIaMu), B menoM mo Poccuiickoit deneparum,
packpbiBaeMasi Ha oduIuaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH CO CBEPHYTOH
HIKAJION”,

Ecnu nocnennsas packpbiTas Ha caiite banka Poccuu cpenHeB3BelleHHas CTaBKa IO KpeauTam
paccunTaHa paHee, YeM 3a MeECAIl INEePBOHAYAIHHOTO MPU3HAHUS WM JAaThl OICHKH, a TaKkke B CIydae
W3MEHEeHHsl KIFo4eBOi craBkn banmka Poccum mocne mepBOHAYambHOTO NPW3HAHMSA, U ONPEAETICHHUS
PBIHOYHOM CTaBKH MPUMEHSETCS CICAYIOIINHA MOIX0I:

- KIroueBasi cTaBka banka Poccum, neiicTBoBaBIlas B Mecslle, 3a KOTOPBIN OIpeneneHa
CpeIHEB3BELICHHAs CTaBKa IO KpeAMTaM, CpaBHUBaeTcd C KiIoueBoW cTaBkoi banka Poccun,

? Pcrounuk unpopmarmu: OdpunuanpHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceexenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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JIEHCTBYIOIIEH B MeCsIIe TIEpBOHAYATILHOTO TIPU3HAHUS / C I3MEHEHHOH KITI0UeBOi cTaBkoii banka Poccuw;

- ecim KirodeBas cTaBka banka Poccmm He m3MeHMach 10 MOMEHTa II€PBOHAYAIHHOTO
MPU3HAHUSA, B KAa4eCTBE PBIHOYHOW CTAaBKH IPW IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE TEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSIETCS OCIESTHS PaCKpPhITasl CPEAHEB3BEIICHHAS CTaBKa MO KPEIUTaM;

- ecim KmodeBas craBka bamka Poccumm m3MmeHmiack (B TOM YHCIIE OO MOMEHTA
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeernseTcs mo hopMmyIe:

r()ILCp.pLIH.:rcp4pBIH4+(KC}LO._KCCp.)7 rae:

Toucp.pun. ~ OLIEHKA CPEIHEB3BEICHHOM PBIHOYHOM NPOLEHTHOM CTaBKHU,

Teppum. - CDEHEB3BEIIEHHAs MIPOIIEHTHAS CTaBKA 10 KPEANUTaM B PYONsSX M MHOCTPaHHOU BaJoTeE,
nyOnukyeMasi Ha opunHansHOM caiite banka Poccum, 3a mecsi, Haubosee OMM3KHHA K JaTe OLEHKH, I10
KpeIuTaM CO CPOKOM IIPHBIICUYEHHS, MOMAJAIONMM B TOT XX HHTEPBAJ, YTO W CPOK, OCTABIIMICS Ha
OTYETHYIO ATy JI0 MOTAIIeHNs OICHNBAaeMON TeONTOPCKOI 3a/10JDKEHHOCTH;

KC,,. - ximoueBas ctaBka L{b P®, ycraHoBICHHASA Ha JaTy OICHK;

KC,p,. - cpennss kimouepas craBka banka Poccnu 3a kaneHnapHbIi Mecsll, 32 KOTOPBIA onpesieneHa
CTaBKa T'cpy poy.-

CpenHsisi 3a KaJleHIapHBI Mecsill KintodeBas craBka banka Poccuu paccuutbiBaercs o gpopmysie:

YiKEC +T;
P T '
rae:
T — KoMYeCTBO MHEW B KaJEHIAPHOM MECSIIE, 3 KOTOPBIA PACCYMTHIBAETCS MPOLIEHTHAS CTaBKa,
KC; — xmroueBas craBka banka Poccun, 1elicTBOBaBIIas B i-OM MEPHO/IE KaJEHIaPHOTO MECAIIA,
T;' — KOJIMYECTBO [[Heﬁ KaHeH]IapHOFO MEcCsia1a, B TCUCHHC KOTOpLIX ﬂeﬁCTBOBaHa HpOIleHTHaSI
craBka KC;.
Cpennsist 3a KaleHAapHBIM MecsI] KiroueBas craBka banka Poccuu, ompepensemass pacueTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJ€E 3asTOM.

CnpaBeyinBasi  CTOMMOCTh  Hpo4Yed  IEOMTOPCKOM  3aJ0JDKEHHOCTH — KOPPEKTHpYeTcs B
COOTBETCTBUHU C MOPSIIKOM, YKa3aHHBIM B yHKTe 2 pazzaena 1l nacrosimux IlpaBui.

JeHexxHble CpeACcTBa, HAXOAAIIMECS Yy MpodeCCHOHATbHBIX YYACTHMKOB PHIHKA IICHHBLIX OyMar
(manee — 6poxep).

Kpurepuu npuzHaHus:

JlaTa 3auncneHus JEHEKHBIX CPEJICTB Ha CIEIUATbHBIN OpPOKEPCKUI CueT Ha OCHOBAaHWU OTUYETa
Opoxkepa.

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- JlaTa WCTOJTHEHUS OpOKepOM O0O0S3aTeNbCTB IO ITEPSUUCICHHUIO JICHEXKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOTO CYETa;

- nmata permreHus banka Poccum 00 0T3bIBe NHIIEH3WM y Opokepa (ICHEKHBIE CpPEICTBA
MIEPEXO/IAT B CTATYC MPOoUeH JeOUTOPCKOM 3aI0JKEHHOCTH).

- JlaTa JIAKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUH, PACKPHITON B O(UIHATHEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uwncie 3anucu B ET'PHOJI o nukBunanm 6pokepa).

CrpaBeyiiBasi CTOMMOCTh JCHEKHBIX CPEJCTB, HAXOAAIIUXCS Y OpOKepa OMpeaeNsieTcs B CyMMe
OCTaTKa Ha CHeINabHOM OPOKEPCKOM CUeTe.

Benuunnaa nebutopckoil 3a70HDKEHHOCTH Opokepa IIOJDKHA COBIAJATh C CYMMOHW JIEHEXHBIX
CpEJNICTB, OCTABIIMXCS B pacmlopsbkeHnn Opokepa Ha ocHoBaHWU OTueTa OpoKepa, COCTABICHHOTO 3a JIeHb,
Ha KOTOPBIA ONPENeNseTCs] CTOMMOCTD YUCTHIX aKTHBOB.

CrpaBeUIMBOI CTOMMOCTBIO JIEOUTOPCKOM 3aI0JDKEHHOCTH OpoKepa IO JCHEKHBIM CPEICTBaM,
HAXOISAIIMMCSL Ha OpOKEPCKOM CUeTe, MPHU3HASTCS OCTATOK JICHEXKHBIX CPEICTB Ha KOHEIN JHS IIOCIe
COBEpILICHHS BCEX orepanuii ¢ aktuBamu DOH/IA, COTJIACHO OTYETy OpoKepa.

CrpaBe/uinBasi CTOMMOCTBH JCHEXKHBIX CPEJICTB, HAXOIAIIMECs y Opokepa, KOPPEKTUPYETCsS B
COOTBETCTBUHU C MOPSIIKOM, YKa3aHHBIM B IyHKTe 2 pazzaena I nacrosmux [pasui.

8. ITlpu3HaHMe U OLlEHKA KPeAUTOPCKOi 3210/ 12KEHHOCTH

OO01ue noIoKeHus :

Kpenuropckast 3amomkeHHOCTh TpPHU3HAETCSI B MOMEHT, korga y {doHga B COOTBETCTBHH C
IleﬁCTByIOHIHM JA0TOBOPOM BO3HHUKACT 00513aTeNLCTBO 110 nepeaaye MMyHieCTBa MJIM BBIJIATE ACHCIKHBIX
CpPEeACTB KOHTPAreHTy Io J0roBopy.

OOs3aTeNbCTBA B BUAC erI{HTOpCKOﬁ 3aJ0JDKCHHOCTHU II0 BbIJa4€ HWHBCCTHUILIMOHHBIX I1a€B
MPU3HAIOTCA CO AHA MOCTYIUICHUS ACHCKHBIX CPEACTB B OIUIATY MHBCCTHUIIMOHHLIX MA€B Ha CYET CDOH[[E[,
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OTKPBITBHIA B KPEIUTHOW OpraHU3aIuu.

OO0s13aTenbCTBA 1O BBHIIUIATE JACHEKHOW KOMIICHCAIIMH IPW MOTANICHWH WHBECTHIMOHHBIX T1aeB
MIPU3HAIOTCS CO THS OCYIIECTBICHUS PACXOIHON 3aIFICH B peecTpe NHBECTUIIMOHHBIX rmaeB DoHma.

OO0s3arenbeTBa MO BO3MEIICHHWIO 33 CUET HMYINECTBAa, cocraBisitomiero @oHA, coOCTBEHHBIX
JIEHEXKHBIX CpeAcTB Ympapismomeld komnanuu PoHAa, UCHOIb30BAHHBIX €10 JISl BBIILIATHI JEHEKHOM
KOMIICHCAIlMH B CBS3W C IMOTAllleHWEM WHBECTHUIIMOHHBIX I1aeB, TPHU3HAIOTCSA CO [HS IEPEUHCICHUS
VYopapnsomeid KOMIaHWeHd EeHEKHBIX CPEICTB MJs BBILIATHl JEHE)KHOH KOMIIEHCAIIUH COTJIACHO
0aHKOBCKOM BBITIUCKE.

O0s13aTenbeTBa, MOJUICKAIIIE UCTIONHCHHIO 32 cYeT akTHBOB DOH/a, B TOM YKCIE 00s3aTeIbCTBA
MO BBIIJIATE BO3HATpaXKACHUs Ympamisitomed kommnanuu, Croenuanu3upoBaHHOMY Jlemo3urtapuio,
ayIuToOpy, JHUIly, OCYIIECTBIISIIOIIEMY BEIEHUE peecTpa BIaJeiblleB WHBECTUIMOHHBIX MaeB Donna,
00s3aTeNBCTBA TI0 YIUIATE CYMM CKHIOK C PAcUYeTHONH CTOMMOCTH WHBECTHUIIMOHHOTO mas (Hag0aBOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) YmpaBisitomieid kommannu PoHma w (Wim) areHTaM IO
BbIJIade, NOTAIICHHI0O W OOMEHY WHBECTHIIMOHHBIX ITaeB, a Takke 00s3aTeNbCTBA MO OIUIaTe IMPOYHUX
PacxXooB/TI0 BHITIATE WHBECTHUIIMOHHOTO J0XOJA ITaWIIMKaM, OCYIIECTBISEMBIX 3a CYET HMYIIECTBA
®oHIa B COOTBETCTBHHU C TPEOOBAaHUAMH ICHCTBYIOMIETO 3aKOHOJATEIhCTBA, IPU3HAIOTCS B ATy pacueTa
CYA, ecmu YmpaBisiomas KOMIaHAS UMEET BO3MOXXHOCTh TOCTOBEPHO M HAJEKHO OIPEACIHTH pa3Mep
BBHIIIICYKA3aHHBIX BO3HATPAXKACHUI B COOTBETCTBHU C YCIOBHSAMH 3aKIIOUCHHBIX JIOTOBOPOB WM B
COOTBETCTBHUU C HpaBI/IHaMI/I JOBEPUTCIIBHOIO YHpPaBJICHUA, WJIW CO JHA TOJYUYCHHUA praBHﬂIOLHeﬁ
KOMITaHUEH TOKYMEHTA, TOJATBEPIKIAIONIETO (paKT OKa3aHUs YCIYT (CO JHS MOJYYCHHUS MOIMHUCAHHOTO aKTa
BBINOJIHEHHBIX PAa0O0T (OKa3aHHBIX YCIYT), NMPHU YCIOBHM, YTO PAcXObl IO BHIIJIATE BO3HATPaKACHUS
Vpasnsitomeld komnanuu, Crnenuanau3upoBaHHOMY Jleno3uTapuio, ayauTopy, JUIly, OCYIIECTBISIOMEMY
BEJICHUEC peecTpa BIAJAEIbLIEB HHBECTUIMOHHBIX MaeB @DoHAa, OLEHIIUKY (IIPU €ro HaJUYMuh) He
MPEBHIIAIOT OMYCTUMBIA pa3Mep TaKWX BO3HATPaKICHHWHA W PacXo]oB, ycTaHoBieHHBIX [I[Y Ha maty
TIPU3HAHUS.

KpenuTtopckas 3a0IKCHHOCTh MO YIUIATe HAJIOTOB M JAPYIHX OOS3aTENBHBIX IDIATeXKEH W3
umymectsa [IM® mpusHaercs B JaTy BO3HHWKHOBECHHS O0s3aTEeNbCTBAa IO BHIIIIATE Hajora W (WJIH)
00s13aTeNFHOTO TINIATEXa, COTJIACHO HOPMATHBHBIM MpPaBOBBIM akTaM Poccuiickoit @enepannu u (Wim)
nmoroBopy. IlpekpamieHre npu3HaHHUA B 1Ty NEPEUUCICHUS CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXEH) C
pacuetHoro cueta [IM® cormacHO GaHKOBCKOW BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CAENKaM KyIUIH — npofaxku akTuBoB ITN®D (3a uckimodeHnem
CIENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B 1aTy MOJYYSHUsI ICHEeKHBIX CPEJICTB HA PacUETHBIN
cuer IIM® cormacHo OaHKOBCKOW BbIMHCKe. IIpekpalieHne TNpH3HAHMA B JaTy BO3HHUKHOBEHUS
00s13aTeNBCTBA O CENKE COTIACHO YCIOBHIM JIOTOBOPA.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CrpaBeUTMBOM CTOMMOCTBIO 00S3aTEIbCTB 10 BIIa4€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAs HA OaHKOBCKHH CYET, OTKPBITHIH YTIpaBIsIomeld KOMIaHueH s ydeTa
umyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHE)KHOW KOMIICHCAIIUH TIPH TOTAIICHHN
HWHBCCTUIIMOHHBIX MACB MPU3HACTCA CyMMa JCHEKHBIX CPEIACTB, MPUYUTAIOMIAACA K BBIIIATE BJIAACIbIAM
HWHBCCTUIIMOHHBIX ITA€B, paCCUUTAHHAA JIMIIOM, OCYHICCTBJIAIOIINM BCIACHHUC PECCTpa HWHBECCTHUIIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTENbCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UYIECKUX JIHI]
MMpU3HACTCA CyMMa Hajora, HWCYUCJICHHad Ha OaTy BBIIUIATBI J0XO0Ja HaﬁHlHKaM anaBnmomef/'I
KOMITaHHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oH, COOCTBEHHBIX JCHEKHBIX CPEICTB YTMpaBIAONMECH KoMIaHuu (DOHIA, WCIOJIH30BAHHBIX €0 IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTalleHHMEeM HMHBECTHLMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHEKHBIX CPEJICTB, OJyUYeHHast OT YpaBJsIOUIel KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB MO BHIIUIATE JOXOJ0B MAKIIAKaM OICHHBACTCS B CyMMeE
JCHCKHBIX CPCACTB, MPUIUTAIOMINXCA K BBITIJIATE BJIAACIbIIaM MHBECCTUIITMOHHBIX ITACB.

CrpaBeJIMBO CTOUMOCTBIO 0053aTEeNBCTB, TOISKAIINX UCIIOJHEHUIO 32 cueT akTUBOB DOoH/a, B
TOM YHcie 0053aTEIbCTB 110 BRIIUIATE BOHATPAXKICHNS Y IIpaBiIIoniei komnannu, Crennann3upoBaHHOMY
Jleno3utapuio, ayIuTopy, JUIy, OCYIIECTBIIIONMEMY BEJACHUE PEECTpa BIICIbIIeB HHBECTUITMOHHBIX MTacB
®oHpma, 0053aTENBCTB MO YIUTaTe CYMM CKHAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Hag0aBOK
K pacuyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympamisionier komnanun Ponna u (WIKM) areHTam Io
BbIJIa4e, IMOTAIICHUI0 W OOMCHY WHBECTUI[MOHHBIX IT1a€B, a TaKKe O0s3aTENbCTB IO OIUIATE IPOYUX
pPacxXoJ0B/TI0 BBHIIIATC WHBECTUIMOHHOTO J0OXOJA IMMAaWIIMKaM, OCYIIECTBISICMBIX 3a CYET HMMYIICCTBA
®oHIa B COOTBETCTBHM C TpPEOOBaHMSIMH JACHUCTBYIONIETO 3aKOHOIATEIBCTBA, IMPHU3HAETCS CTOMMOCTh
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BO3HarpaxxaeHus (yciIyr, CKUAKH, HaJaOaBKH)/MHBIX 00s3aTENbCTB, pacCUMTaHHAS HWCXOIS W3 YCIOBHMA
norosopoB (IIpaBHII TOBEPUTEIHHOrO yIpaBiIeHHs uMymectBom Monna)’ wim ykasaHHAS B MEPBHUHBIX
YUYETHBIX JOKYMEHTax (aKTax OKa3aHHBIX YCIYT, BBICTABJICHHBIX CUETaX, MPHUKa3aX, HHBIX JOKYMEHTaXx,
TIOITBEPIKTAIOTINX aKTHUBBI U 00513aTEIbCTBA CBA3aHHBIC C HEBIKMMBIM UMYIIIECTBOM).

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOil  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CnpaBeuinBasi CTOMMOCTb aKTHBOB M 00S3aTEIBbCTB, OIPEICICHHAs B BAlIOTE, OTIMYHOH OT
pOCCHICKOTO pyOJIsi MOAJIEKHUT IepecueTy B pyOsn 1o oduImansHOMY Kypcy, yCTaHOBICHHOMY bankom
Poccun Ha narty ouenku. B Tom ciyuae, eciau oduimanbHbIil Kype BatoThl baHKOM HE yCcTaHOBIIEH, JIS
nepecyera B pyOiIM HCHONB3YETCs KypC BaJIFOThI, yCTaHOBJIEHHBIH bankom Poccnu Ha npeapinyinyto nary.

B ciydae eciu bankoM Poccuu He ycTaHOBIIEH Kypc HHOCTPaHHOM BaJIOTHI, B KOTOPOH BhIpaskeHa
CTOMMOCTh aKTUBOB/00S3aTENBCTB, K PYOIII0, TO HCHOJIB3YETCSl COOTHOLICHUE MEXIY KypCOM WHOCTPaHHOM
BAIIOTHl U pyOJieM, ompezenseMoe Ha OCHOBE Kypca STHX BaIIOT 10 OTHOIICHHIO K aMEPUKAaHCKOMY
Jojapy (USD)4 (Kpocc-Kypc MHOCTPaHHOM BaJIIOTHI, OIPEICICHHON uepe3 amepukanckuil nomap (USD)).

V. Ilopsinok pacyera BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPANKAEHUS H
HCIOJb30BAHUSI TAKOr0  pe3epBa, a TakKke TMOPAJOK  y4era
BO3HAIPAXXIeHUMH M  PacXoA0B, CBSI3AHHBIX ¢ /I0BePHUTEJIbHBIM
ynpasJjieHieM @oHaoM.

PesepB Ha BBITLUIATY BO3HArpaxkIcHUS (HOpMHPYETCS OTHENBPHO B YacTH pe3epBa Ha BBHIILIATY
BO3HArpa)JICHUs YMPAaBIAIONIEH KOMIAHUU U B YaCTH Pe3epBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXACHUS
CHELMANN3HPOBAHHOMY  IEMO3UTAPHIO, AyOUTOPCKOM opraHmsanuy, oueHmuky I[IH® wu nuny,
OCYIIECTBIISIOIIEMY BEJICHHE pEecTpa BIAAENbIEB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBIIIJIATY NMPOYMX BO3HATPAXKICHUH).

Pesepr Ha BBITUIATY BO3HATPAXKICHUI HAYKMCISICTCS M OTpa)kaeTcsi B cocTaBe o0s3arenbets [TUD B
TEUeHHe OTYETHOrO roja: ¢ HanboJiee IMO3/IHEH U3 IBYX AaT — JaThl Hayalla KaJeHJapHOTO rojia WK JaThl
3aBepiieHus (OKOH4YaHus) pOpMHUPOBaHHUS - 10!

—  JaThl OKOHYAaHUSA KaJIEHAAPHOTO IoJ1a;

— JaThl BO3HUKHOBEHHUS OCHOBaHHUS I mpekpameHus [IM® (BKIIOYUTETHHO) B YacTH
pe3epBa Ha BBIIIATY BO3HArpa)kJACHHs yNpaBIIsAIONled KOMIIAHUHY;

— HamOonee MO3AHEH W3 ABYX JaT NPU TPEKpalIeHWH - JaThl OKOHYAHUS IpHeMa
TpeboBanuit kpenuropoB I[IM® wmnm naTel OKOHYAHMS peaM3aldM BCETO HMYIIECTBA
MMNU®.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y TTM® napacraroumm
UTOTOM U OTpaxaercss B cocTtaBe o0s3atenscTB [IM@® Ha kaxnayro naty ompeneneHus CUA,
npeaycMoTpeHHyto [IpaBunaMu onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB.

Pe3epB Ha BBIIUIATYy BO3HATPAXAEHUS YIPABIAIONIEH KOMIIAHUM M pPE3epB Ha BBIIUIATY IPOUYUX
BO3ZHArpaXJIeHWH, B Cllydae, €ClId pa3Mep TaKuxX BO3HarpaxiaeHuil ompenessercs ucxons uz CI'CUA,
PacCYUTHIBAIOTCSA OTACIBHO IO KaXKI0H YacTH pe3epBa B CIEIyIONIEM MOPsIKe:

. Ha TepBHIH pabounii 1eHb OTYETHOTO Toja:
C%iﬁacl{ -
rae:

i- cyMMa Ha4YHCIIeHHUsI pe3epBa Ha IepBbId padouuii IeHb OTYETHOTO rOAa;

D - KOJIMYECTBO pa60q1/1x leeﬁ B TCKYIIEM KaJICHAAPHOM IOy,

Cinpacq

- pacueTHas (npomexyrodnasi) BenuunHa CUA Ha mepBblii pabouuii JIeHb OTYETHOTIO rojia, B

KOTOPBIA HAYHCIISICTCS pe3epB ', ONpEHeTeHHas C TOYHOCTBIO J0 2 — X 3HAKOB IIOCHE 3aILITOM 110

hopmye:

% B coorerctBuM ¢ m. 4.49 KOHIENTyaNbHBIX OCHOB (DHHAHCOBOH OT4ETHOCTH, MpHHATHIX CoBeroM 1Mo MCPO, pacxomst
IPU3HAIOTCS, €CIM BO3HHMKAeT YMEHBIICHHE B OyQyIIMX OSKOHOMHYECKHX BBITOZIaX, CBA3AHHBIX C YMEHBIICHHEM AaKTUBA WU
YBEIIMYCHHEM 0053aTebCTBA, KOTOPBIC MOTYT OBITh HAJEKHO H3MEPEHBI.

* Opuumansras nadopmanms my6GIuKyeTcs Ha caiite Banka Poccun: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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Axmuevy — Km,

Cq pacu _ -
X . X
(1+ yKn D npn )

Axmuent . .
1. pacquHaﬁ BCJIMYMHA aKTHBOB, BKJIIOYas He6HTOpCKy}O 3a10JOKCHHOCTh Ha HepBI)II/I paGO’{I/II/I

JIeHb OTYEeTHOro rojaa. J[eOMTOpCKyIO 33J0JDKEHHOCTh HA MEpBBIH pabO4YMil JIeHb OTYETHOTO Troja
HEOOXOZMMO YYHTBHIBATh JI0 HAYMCJIICHUS BO3HArpaXKJCHUI M pe3epBa Ha BBIIUIATY BO3HArPaXKICHUS 3a
MepBbIi pabounii [eHh OTYETHOTO rojga. B ciaydae ommaTel B NEpBEIA pabodnii JeHb OTYETHOTO Tofa
ynpasisonet kommanueit n3 [I1® Bo3HarpaxneHwid, HAYNCICHHBIX B MEPBEIM paOOYMii JeHb OTIETHOTO
roaa, He0OXOIUMO TIPH OTPENCICHNN PAaCUETHON BEIMYMHBI AKTHBOB Ha IEPBBIH pabo4nii 1eHb OTYETHOTO
rofia yBEIWYHWTh CyMMY aKTHBOB Ha CyMMY YIUIAUEHHBIX BO3HArpaXICHWH B TNEpBBIA paboumii AeHb
OTYETHOTO Troa.

Km . . .
1 - BenMuMHA KPEIUTOPCKOH 3a0DKEHHOCTH 0e3 ydera HAYMCICHHBIX BO3HATPAXKICHHUN Ha MEpPBBIM

pabounii IeHh OTYETHOTO TOJIA.

X. MPOIICHTHAS CTaBKa, COOTBETCTBYIOIIAS:

XW(n o 9
- pa3Mep BO3HArpaxJICHMs ympasisromied kommaHuu oTHocuTeabHO CI'CHA, ycTaHOBIEHHSBIH
npasmwiamu J1Y ITNO (B nomnsx), AeHCTBYIONINN Ha TIEPBBIH paboUnii A€Hb OTYETHOTO TOAA;

)(n n o o o
P - COBOKYIIHBIM DPa3MEp BO3HAIPAKACHUU CHOCHUATU3UPOBAHHOMY JACMO3UTAPUIO, AYyAUTOPCKOU

opraHm3anyd, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX W 3aKkpbITEIX [IM®D), Oupke (TOIBKO s
oupkeBoro [IM®) m mumy, OCYIISCTBISIONIEMY BEICHHE PEeCTpa BIIAICIbIICB WHBECTHIHMOHHBIX IIAcB
I[MN®, otHocurensHo CI'CYA, ycraHoBneHHBIN mpaBuiaamu JY (B 1omsax), HeHCTBYIOIIMH Ha TEPBBI
pabouuii IcHb OTYETHOTO rO/1a;

" - KkaXk/as MPOIIEHTHAs CTaBKa, JIeHiCTBOBaBIAs HA MEPBbIA pabounii I€Hb OTYETHOTO rojia
:"-_1'.'-'.=: + x;:,ps:
3uauenue | 1+ D HE OKPYTIISETCS.
pacy
S, , CUA]

OprTHeHI/IC Ipu pacyere MMPOU3BOAUTCA Ha KaXIAOM ,IleﬁCTBPIPI a0 2-X 3HAKOB IIOCIIE

3aITOM.
. Ha apyrue nau onpezenenust CHA (3a HCKITIOYEHHEM TIepBOro paboyero JHS OTYETHOT'O roja):
d-1 N
pacu
(CYAT "+ .CY4) Y (nT,) .
_ t=1 * n=1
i k=1
rae:

K — mopsAKOBBIH HOMEp Ka)XI0r0 HAYKUCIICHHUS pe3epBa B OTYETHOM TOJ1y, IPHHUMAIOLIHMI 3HaYeHus oT 1 10
i. k=i — nopsIKOBEIN HOMEp MOCIEIHEr0 (TEKYILIEro) HAYUCIICHHUS Pe3epBa;

k. CyMMa KaXJ0ro rnmpou3B€ACHHOI0 B TCKYIIIEM OTYCTHOM o]y HAYUCJICHUSA PE3€PBa,

i CyMMa O4UepeaHOrO (TCKyIIIGFO) Ha4YUCJICHU pE3€pPBa B TCKYIIEM OTYETHOM I'OAY;

D - KOJIMYECTBO pa60q1/1x HHCﬁ B TCKYIIEM KaJICHAAPHOM IOy,

- KOJIMYECTBO pa60qnx HHeﬁ nepuoaa, OIPCACIICHHOIO0 € Hadajla TEKYHICro OTYETHOIro roaa a0

(BKII0YAs) NaThl HAUMCIICHUS pe3epBa | |

t — mopsaKoBEI HOMep pabodvero IHs, NPUHAJIEKAIIEro IEPUOJy, 3a KOTOPHIH OIpeaerIeHo ,
npuHUMatomuii 3Hauenus ot 1 10 d. t=d — mopsKOBbIi HOMep pPaboyero JHs HAYKCIIEHUS pe3epBa | ;

- CTOMMOCTb YHCTBHIX aKTHBOB II0 COCTOSHHIO Ha KOHEI| KaXXJ0ro pabouero aHs t, 3a UCKIIIOYeHHEM JHA d.
Ecnu Ha pabouwnii nens t CHA He onpeneneHa, oHa npuHuMaeTcs: paBHoi CHA 3a npeiuecTByONMN JHIO
t paboumii JeHb OTYETHOTO rofIa.

pacu
CHA™ CHA d i i
pacyeTHad (HpOMe)KyTO‘IHaﬂ) BCIIMYMHA Ha JaTy d, B KOTOPOU HAYUCIIACTCSA PE3CPB y
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ofpeieieHHasi C TOYHOCTBIO 10 2-X 3HAKOB MOCJIe 3amsTol 1o popmysie:

ACTRDED N

i1 d-1 (= T + T )
(Axmuevy — Km, +ZSk)—(ZC‘1At* ' 5 ' )

C(_]Aé)acu — k=1 - t=1 .

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

1+ ( T T ))
D ;

Axmuesor

pacyeTHas BeJIMYMHA AaKTHBOB, BKJIOYas JEOUTOPCKYIO 33/I0JDKEHHOCTh Ha naty d.
Jleburopckyto 3al0JDKeHHOCTh Ha AaTy d HEeoOXOAMMO YYHTHIBaTh J0 HAYHMCIICHHS BO3HATPKACHUN U
pe3epBa Ha BBIIIATY BO3HAarpaxaeHus 3a nary d. B ciaydae ommatel B naty d ynpasisiomeii KoMmanuen u3
[MN® Bo3HarpaxaeHWH, HAYNCICHHBIX B AaTy d, HEOOXOAMMO IPH ONPENEICHUN pPacdeTHOH BEIMYNHBI
aKTHBOB Ha JaTy d yBEJIWYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpakACHUH B 1aty d.

Km
d - BCIIMYHUHA er,[lI/ITOpCKOI/I 3a0J2KEHHOCTHU 663 yqua HA4YUCJICHHBIX BOSHana)KZ[eHI/II/I Ha z[aTy d,

BKJIIOYasl OCTATOK pe3epBa Ha BHIIIATY Bo3Harpaxiaenuss Ha mgaty d-1, rme d-1 —mpenuiectByromuii
pabouwnii nenp gare d.

i—1
2.5
k=1
X

X

- O6H.Ia$[ CyMMa PE3CPBOB Ha BBIIIATY BO3HArpaXKACHUA, HAYUCJICHHBIX C Ha4Yaja roja 10 AaTbl d.
- IpOLICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

YKn

pa3Mep BO3HArpaKAeHUsl ynpasisitomed komnanud otHocutenbHo CI'CUA, ycTaHOBIEHHBIN

npaswiamu 1Y [TU® (B gomsx), AEUCTBYIONINI B TEUSHUE MTEPHUOIA i
ann . . .

- COBOKYITHBIH pa3Mep BO3HATPAXKICHUHA CICIHATHN3HPOBAHHOMY JCMO3UTAPHIO, ayIUTOPCKOH
opraHu3anuu, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX W 3aKphHITBIX [IM®D), Oupke (TOIBKO st
oupxesoro [IM®D) u nuity, OCYHMIECTBIAIONIEMY BEJCHHE peecTpa BIAJENbIIEB MHBECTUIIMOHHBIX IaeB
[MN®, otHocutensHO CI'CYA, ycranoBieHHbii npaBuiamu 1Y [TU® (B gomsx), AEHCTBYIONINI B TeUSHNE

T i
nepuojaa ;

N — kK0JI-BO CTaBOK, JCCTBOBABIINX B OTYETHOM TOY,

n- Kaxaas npoucHTHas CTaBKa, }IeﬁCTBOBaBIHaH B TCUCHUC MICpUoaa i

. . X
" - xonmuecTBO pabounx AHEH MepHuona, B KOTOPOM ACHWCTBOBAja CTaBKa ', MPHUHAAJIEKAIIEE IEPHOTY

N
Ti Ti = ;Tn
, TIe
N N ¢ ¥ N \
Z |(:IL—."'-'“'-:!:I:! } Z (I-:?P-:IE-_:J } Z ('-"-_1'.\'52"?:: } Z (-"z,pr?_z }
il + Tl Jiml 4 1=l
= — | ¢ )
3HayCHUS w; D 1+ D

HE OKPYTIISIOTCS.

. Cq pacu .
OkpyrieHue Tpu pacdyere ' u d  mpomsBomMTCA HA KaXIOM JEHCTBHM IO 2-X 3HAKOB IOCIE
3aISTOM.

Pa3Mep C(i)OpMI/IpOBaHHOFO pe3€pBa Ha BLIIUIATY BO3HAIpaXXACHUS YMCHBIIACTCA Ha CYMMBI
Ha4YUCJICHHOTO B TCUCHUC OTYCTHOT'O roga BO3HArpaKACHuUs1 praBJ’IHIOHIeﬁ KOMIIaHUH,

25



CTIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAWTOPCKOW opraHu3anud, oueHmuky I[IMD (Tompko mis
WHTEPBAIBHBIX H 3aKkpbIThiX [IM®), w mumy, OCYIIECTBIIONIEMY BEACHHE pEecTpa BIaebIeB
MHBECTULMOHHBIX naeB [T .

He ncnonp30BaHHBIN B TeUEHHE OTYETHOTO TOJla Pe3epB Ha BBHIILIATY BOSHATPAXKICHUS TOICKHT
BOCCTAaHOBJICHHIO IO OKOHYAHMIO OTYETHOTO TOAa, HO HE IMO3JHEe IepBOro pabodero AHA Toja,
CIIEIYIOIIETO 32 OTYETHBIM, W TMPHU3HAETCS B COCTaBE IMPOYHMX IOXOJOB. YKa3aHHOE BOCCTAaHOBJICHUE
oTpakaeTcs npu nepsoM omnpeneneHn CUA B rony ciaeIyroluM 3a OTYETHBIM TOA0M.

IIpeBblmieHne pa3Mepa BO3HAarpakJIeHUM, a TaKKe pPacXOAOB, CBS3aHHBIX C JOBEPUTEIbHBIM
ynpaBneHueM POHIOM, HaJ COOTBETCTBYIOIIUM Pa3MEpOM, YCTAHOBICHHBIM IIPABUIAMHU JOBEPUTEIHLHOIO
ynpasinenust ®DoHma, oTpaxkaeTcs B cocTaBe JeOUTOPCKOW 3aJ0JDKEHHOCTH, KaK 3a/I0JDKEHHOCTh
ynpasistonield komnanuu nepen GoHIoM, 1 HOAISKHUT 00s13aTeIbHOMY Bo3MenleHuto B Dou.

Peseps Ha BBIIATY BO3HArpaKICHUSA, pasMep KOTOPOrO 3aBHCUT OT pPe3yJIbTaToB
WHBECTHPOBAHMS, HE BKIIFOYAETCS B cOCTaB 00s13aTenbCTB DoHTa.

Wnsie peszepssl B PoHIE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

BozHarpaxxaeHus yrpaBiSromel KOMIIAHUH, CIICIHATU3UPOBAHHOMY JETIO3UTAPHIO, ayIUTOPCKOM
opraHm3anuy, OneHmuKy @PoHma ¥ JHIly, OCYIICCTBILIIONIEMY BEICHHE peecTpa BIaIeNbIeB
WHBECTUIIMOHHBIX TacB DOHAA, HAYUCIAIOTCS HA OCHOBAaHMHM aKTa, MOATBEPIKIAIOMIETO OKa3aHUE
COOTBETCTBYIOIIUX YCIYT, U C JaThl HAYMCJICHUS OTPAKAIOTCS B cocTaBe oOs3arenbctB PoHga 10 UX
OILJIATHI.

Vi.llopsanok  yperyjaupoBaHHMsi  Pa3HOIJIACHI  MexXay  YmnpasJsiomiei
KoMnaHueil 1 Crnenuajau3upoBaHHbIM JIeNMO3UTAPHEM NMPH OMNpeaeeHHI

CTOMMOCTH YUCTHIX AKTHUBOB

IIpu oOHapyXeHWM pacXOXICHWII B pacdyeTe CTOMMOCTH UHCTHIX akTuBOoB DoHpa,
MPOU3BEACHHBIM Crnennani3upoBaHHBIM JIETIO3UTapueM u Ynpasistomei KOMITaHHEH,
Crnennanu3ipoBaHHBIA  JIETO3UTAPUH  NPOM3BOAWT BHEIUIAHOBYIO CBEPKY COCTOSHHSI aKTHBOB U
obOs3arenscTB POHNA M TPUHUMAET MEPBI K HCIPABICHHIO OMIMOOK, a TAK)KE OCYIIECTBISIET CBEPKY:

- aKTUBOB M 0043aTeNbCTB HA NPEAMET COOTBETCTBHS KPHUTEPUSAM UX MPHU3HAHUSA
(mpexpareHus Ipu3HaHuUs;);

- UCIIOJNIb3YEeMOit 1S olleHKH akTHBOB DoHaa nHpOpMaLK;

- HCTOYHUKOB JAHHBIX JJIS ONIPEEeNICHHs CTOMMOCTH aKTUBOB (BETIMYUHBI 0053aTENILCTB), a
TaKXe MOpsAKa UX BBIOOPa;

- MOpsJKa KOHBEPTALMN BEJIMYMH CTOMMOCTEH, BHIDRKCHHBIX B OJJHOI BaIOTE, B APYTYIO
BAJTIOTY;

BrennanoBas cBepka npoBogutcst Crieluanu3upoBaHHbIM Jieno3urapueM B TeueHne 1 (OxgHoro)
pabodero JTHs ¢ MOMEHTa OOHApPY>KEHHUS PACX0XKICHUH M BKIIIOUAET CJICTYIOIINE MEPOTIPHATHSL:

- (opmupoBanue nepeuHs umyiectsa PoHia U CIPaBKH K MepedHto nMymiecta OoHna;

- ompezeieHrue BHOa akTUBOB (oOs3arenscTB) DoOHAA, MO  KOTOPHIM  IIPOHM3OIILIO
pacxok/IeHHE C JaHHBIMU yueTa Y paBistolled KOMIaH!Y;

- CBEPKY JaHHBIX, BHECEHHBIX B CHCTEMY JACMO3UTAPHOTO y4eTa, C JJTAaHHBIMH MOJYYEHHBIX
oT Ympapisiomel KOMIIAHWM IOKYMEHTOB, IOATBEPXKAAIONMX (DAaKT COBEPIICHUS CHETKH, 0 KOTOPOit
HalJIeHbl PaCX0XKICHHUS;

- CBEpKY MHAaHHBIX, HCIONB30BaHHEIX CIEIMaTN3UpOBAaHHBIM  JICTIO3UTApUeM IS
OIIpeJIeJIeHUs] CHpaBe/UIMBOH CTOMMOCTH aKTHBOB (00s3aTeNbCTB) C JAaHHBIMM, IPEICTABICHHBIMU
VYupasisronied KoMIaHieHd B OTHOIIEHWH akTHBa (00s3aTeNIbCTBA), B OTHOIIEHHH KOTOPOTO NPOM3OIIO
pacxXoxkIeHUe.

IIpu nposenenun cBepku CrHenuanu3UpOBaHHBIA AEMO3UTAPUI M YIpaBisolmas KOMIAHHS
BIpaBe MOTPeOOBaThH JIpYr y Apyra Jro0ble JOKYMEHTHl (MM HMX KOIHWH), MOATBEpXKIaromue (akThl
HANpaBICHUSA/TIONYYEHUSI  PAacIOpsDKEHHH MO cYeTaM, KONMHM  TOATBEPKICHWH,  BBICIAHHBIX
Crienanu3upoOBaHHBIM JICTIO3UTApHEM, a TaKkKe JIPYTHX JOKYMEHTOB, HEOOXOAWMBIX I BBISICHEHUS
MIPUYHHBI U YCTPAaHEHHS OOHAPYKEHHBIX PAaCXOKICHHH.

Ilocne yctpaneHuss oOHapyXeHHOro pacxoxaeHus CrHennaJu3upOBAaHHBIN JENO3UTapUil |
Ynupasisromas KOMIAHUSA COCTABISIOT akT O NMPHYMHAX PacXoXIeHHUs HaHHBIX B CIpaBKe O CTOMMOCTH
YUCTHIX akTHBOB DoHA U (haKTe ero ycTpaHeHHs.

B cmywae BbisiBIeHHS OIMOKM B pacyeTe CTOMMOCTH OJHOTO HMHBECTHULIIMOHHOTO Ias,
Crienuanu3upoBaHHbIN AETIO3UTAPUI U Y IPABIAIONIAs KOMIIAHUS OCYIIECTBISIIOT CIEAYOUIUE ASUCTBUS:

B caydae ecnu BBISBIEHHOE OTKJIOHEHHE WCIONB30BaHHOM B pacueTe CTOMMOCTH aKTHBa
(ob0s3arenbcrBa) cocrasinsier MeHee 4yeM 0,1(Honp menbix ongna necstas) % KOPPEKTHOH CTOMMOCTH
YHUCTBIX AKTUBOB, U OTKJIOHEHUE CTOUMOCTH YHCTBIX aKTUBOB HA 3TOT MOMEHT pacueTa COCTaBIIAET MEHeEe
0,1(Honp wenbix omHa aecstas) % KOPPEKTHONH CTOMMOCTH YHCTHIX aKTHBOB, ONPEICIHTh, HE IPHBEIIO JIH
JIAaHHOE OTKJIOHEHHE K MOCIEAYIOMUM OTKIOHEHUM, coctaBisttomuM 0,1 (Houb nensix ogna mecsaras) % u
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6oJiee OT CTOMMOCTH YUCTBIX aKTHBOB.

Ecmm pmomymennas ommobka mpuBesa k oTkinoneruio MeHnee 0,1(Homp nenbix omna mecsras) %,
nepepacyeT CTOMMOCTH YHCTHIX aKTHBOB, PACYET CyMM BO3BpaTa CPEACTB BIAJENbIIaM HHBECTUIIMOHHBIX
naeB win QoHy, WM TepecueT M W3MEHEHHE 4YHCIa WHBECTHUIMOHHBIX Ia€B HA JIMIEBBIX CUETAX
BIAACIbLIEB HE MPOM3BOMUTCS, €CIM HMHOE He YycTaHoBieHO IIpaBumamm @onpa. Ilpu BBIIBICHHH
oTkiIoHeHus, coctaBiomero meHee 0,1(Homp mensix omgma mecstas) %, ynpaBnsiomas KOMIAHHS U
CIeUAIN3UPOBAHHBIN NETO3UTapUil 00513aHbI NPUHSTH MEPbI JUIS TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBIIBIEHHOE OTKJIOHCHHME MHCIOJIB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(ob6s3arenncTBa) cocrasnser 0,1(Honp mensix ogHa pecsitas)% u Oonee KOPPEKTHOH CTOMMOCTH YHCTBIX
AKTUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTHBOB Ha ATOT MOMEHT pacdera cocTasiuser 0,1 (Hoap nensix
onHa necsrasn)% u Oojee KOPPEKTHOW CTOMMOCTH YHMCTBIX aKTHBOB, CHelMalIM3UPOBaHHBIN JIEMO3UTAPUI
COBMECTHO C YTpaBIsAOLIed KOMIIaHUEH ompenenseT HOBYIO CTOMMOCTb YHCTBIX AaKTHBOB, a TakKKe
CTOMMOCTh TIasi TIPH NMPHUOOPETEHNH M IIPU TOTAIICHWHM W OOMEHE MaeB M, OCYIIECTBISIFOT BO3MEIICHHE
ymepOa BilafienpliaM MHBECTHIMOHHBIX TacB. Bce mcmpaBieHMs] BHOCATCS B PETHCTPBI ydeTa TEKYIINM
mHEM. CrienuaIi3upOBaHHBIA ICTIO3UTAPHA U YTIPABITIONIasi KOMIAHHUS COCTaBIAIOT AKT O BEIIBICHHOM
otknonennn. He mo3anee 3 (Tpex) pabounx mHEH co AHS BBIABICHUSA OTKIOHEHHs Crennann3upoBaHHBII
Jeno3utapuii HanpaBiseT yBeagomieHue B bank Poccun.
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IIpunaoxenne 1. Ucnosib3yemasi TepMHHOJIOTHS

Horamenne — Omwkaiiliee MOCpovYHOE (Hampumep, odepra) morameHue (He YaCTHYHOE)

obyMranMyu WM ToraimieHue oOiuranuu, B cllydae, €cid JOCPOYHOE IMOralleHHe HEe IperyCMOTPEHO
SMHUCCUOHHBIMU JOKyMEHTaMH.

ﬂOXOHHOCTB K IOrali€eHuI0 — Sq)(beKTHBHaﬂ CTaBKa JOXOJAHOCTH, paCCUYUTAHHAA K IMOTrallI€HUI0.

J¢d¢exTUBHAA CTABKa JOXOJAHOCTH I0JroBOii meHHOM Oymarm oT meHsl P ompenensercs
WCXOJIS 3 YPaBHEHMUS:

] CE

P +NKD = Z —5

i=L {1+ ¥TM)2es

rue:

YTM — uckomas 3¢ pexTrBHAS CTaBKa JOXOTHOCTH,

P — mena, ot xotopoi#i paccunthiBaeTcsl 3(p(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymaru,

INKD — HakoIIeHHbIH KyIOHHBIN J0XO] Ha ATy OIEHKHU (MPUOABIIAETCS B TOM Cilydae, €CJIH [eHa
P ue Brimrogaer HK]T),

N — KONMYECTBO OCTaBIIMXCSA HA JIATY OICHKH TUIATEXKEH MPOLCHTOB W/HUIM OCHOBHOH CYyMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare,

CF; — BenuuuHa i-ro raTexa,

t; — maTa i-ro nmarexa,

ty — maTa OLICHKU.

IpuBeseHHAsE CTOUMOCTD OYAYIIMX J€HEKHBIX MOTOKOB HA JATY OUEHKH PACCUUTHIBAETCS IO
dhopmyre:

PV = Z ¢k
- Li-fp
i=L (14 r) e
rue:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTBA);
" — CTaBKa JMCKOHTHPOBAHMS B TPOIEHTAX TOJOBBIX, OIpEACICHHAass B COOTBETCTBHU C

HacTtosmuMu [IpaBuiamMu; cTaBKa JUCKOHTHPOBAHUS, OIpeaessieMas PacyeTHBIM ITyTeM, OKPYTIIAETCS J0
2-X 3HAKOB TIOCJIC 3aMSATOM;

N — KOJIMYeCTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAIIEHUs aKTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaenenus CHA;

CF; — BemuuuHa i-ro miateska (IPOIEHTH M OCHOBHAS CYMMa);

t; — nara i-ro miarexa,

ty — nata onenku (onpenenenus CHA)

B pacuer cmpaBemimBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEKHU
(HeHe)KHI)Ie HOTOKI/I) o A0roBopy, B OTHOWICHUH KOTOPOI'0 IMPOU3BOAUTCA pacy€T, BHE 3aBUCUMOCTU OT
CpOKa MOTralieHHs.

AHaJoruyHas 06auraumus — oGJIUranys, OTHOCSIIASCS K TOMY )K€ CETMEHTY, YTO U OLICHHBaeMasi
Oymara.

Kpurtepnu npusHaHust cieJIKH, COBepIICHHOI Ha J00POBOJIBLHON OCHOBE — CJIEJIKa IPU3HACTCS
COBEpUIEHHOH Ha J0OpPOBOJBHOW OCHOBE, €CIM 3TO OHp)KeBas CHENKa, COBEpIICHHAs B PEXHME
0e3azpecHBIX TOProB, IO €CIIM OHA COOTBETCTBYET CIEAYIONIMM KPUTEPHSM:

- caenka ObUTa 3aK/IIOYEHAa Ha OCHOBHOM WJIH, NPH OTCYTCTBHHM OCHOBHOTO, Ha Hamboiee
BBII'OJTHOM PBIHKE,

- c/IeJIKa He 3aKJII0YeHa C KOHTPareHTOM, SIBJIIoIMUMCEs naiimukom @oHga Uiy cBs3aHHON
CTOPOHOM C YTpaBistoeld KOMIaHUEH;

- C/eTKa He 3aKII0YeHa ¢ KOHTPAareHTOM, He HaXOIAIINMCS B COCTOSTHUM OaHKPOTCTBA MU
KOHKYPCHOT'O YIPaBJICHHUS, HJIM B COCTOSIHUM OJIM3KOM K O2HKPOTCTBY WJIM KOHKYPCHOMY YIPaBJICHHIO (TO
€CTh KOHTPAreHT BBIHY>KAEH NPOBECTH JaHHYIO OIIEPALIUIO).

- c/ienka He Oblla 3aKIIF0UeHa, YTOOBI BBHINOJIHHUTH TPEOOBAHUS PETYIHPYIOIIMX OPraHoB
WM 3aKOHOJATENIbCTBA B OTHOILIEHUH OJJHON U3 CTOPOH IO CAENKE.

28



Ipunoxenne 2. Moaeb onpeeieHnsi pACY6THON HEHBI 1JIS1 POCCUICKUX
J0JITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B PY0JIsiX, H €BPO0OIMTranuii

Py0aeBble 001Mranuu poccuiiCKUX IMHTEHTOB

YpoBeHnb 2. B ciydae OTCYTCTBHSI aKTUBHOTO pPBIHKA Ha JaTy OIEHKH, a TaKKe B ClIydyae, €CIH
OCHOBHBIM DBIHKOM JUIS OOJHIaly SBISIETCSI BHEOMP)KEBOW PBHIHOK, CIIPAaBEAIMBOM HEHOH OOIHramuu
MPU3HAETCSA OJHA U3 CIEAYIOINX KOTHPOBOK (PacIIOI0KEHB! B CTOPOHY YMEHBIIEHHUS IPHOPUTETHOCTH):

1. KorupoBka, paccuutanHas LlenoBeiM nentpom HPJl mo Mertoauke onpeneneHus CTOMMOCTH
CIpaBeUTUBHIX IICH pyOseBbix obmurarwmii (yreepxxaena DC LI HPJT 01.12.2017, Ilpen. [IpaBnenus HP
01.12.2017r.), nanee — «Metoauka HPJI nnst pyOneBbIx obauranuin».

2. KorupoBka, paccuutannass IlenoBeim uentpom HPJ[ mo Meronuke omnpeaeneHus
cipasennuBbix 1ieH HP/I, nanee — «Metoauka OCL] HPI».

4. Ecmun nna ogHoro u3 30 TOProBhIX AHEH, NpeALIECTBYIOIIMX JaTe pacdera CHpaBeIMBOU
CTOUMOCTH, UMEETCs BO3MOXKHOCTb ONPEAETIUTh CIPAaBEIJIUBYIO CTOUMOCTh C HCIIOJIb30BaHUEM KOTHPOBOK,
npuMeHseMbIx ans oneHkd mo YpoBHiO | (ompememsercs LEGAL CLOSE PRICE mnpu ycmoBum
VOLUME >0 npu Hanwmyuu aKTHBHOTO pBIHKA), MPUMEHSCTCS METOJ KOPPEKTHUPOBKH ITOCIECIHEH
HCTOPHYECKOM IIEHBI 110 COOTBETCTBYIOIIMM IICHOBBIM OOJIMTAIlMOHHBIM HHIEKCAM, €XXEIHEBHO
myonmukyeMbiM MocKoBcKko# Oupskeit (ommcanme: www.moex.com/ru/index/RUABITR/about/): unmexc
rocynapctBeHHbIX obOmuramuii RGBI, wmHaexc xopmopatuBHeIX oOmmranmuii MICEXCBICP, wunmekc
myHuIunadbHbIX obomuranuiit MICEXMBICP (kpome ciydaeB, KOTAa OCHOBHBIM PBIHKOM JUISL OOJIATAIIUU
SIBIIIETCSI BHEOUPIKEBOU PHIHOK).

Pl = P[:- 4 (l + E(Rjj
®opMyna pacyeTa oxxugaeMon noxogHoctu moaen CAPM:
E(R) =R¢+ B (R, —Rg)

_ Pm,

" Pm,

[MapameTpsl hopmyst pacyera cripaBelIuBoi croumoct, moaeinun CAPM:

P, — cipaBenuBas cToMMOCTh 01HO# 1IeHHO# GyMary Ha JaTy ONpe/ieNleH s CIPaBEIIHBONH CTOUMOCTH;
Fy — nocnennss onpeienennas cnpapenBas CTOMMOCTb LIEHHOH Gymaru;

Pm, — 3nauenne prIHOYHOTO MHAMKATOPA HA JIATy ONpeEIeIeH s CIPABELTMBON CTOMMOCTH;

Pmy, — snauenne ppIHOYHOTO MHAMKATOPA HA TIPEABIAYIIYIO ATy ONpEIeNeH s CIIPABELTHBOH CTOUMOCTH.
E(R) - oxunaemas 10X0QHOCTb LeHHOI Gymart;

B — Bera xooduIHeHT, pacCUMTAHHBIA 10 M3MEHEHHSIM LeH (3HAYEHHil) PHIHOYHOTO HMHIMKATOPA H

W3MEHEHMSAM IIeHbl IIeHHOM Oymaru. /[lns pacuera kod¢d¢unmeHnra B HCIOJIL3YIOTCS 3HAYEHUS,
OIpeNieNIeHHbIE 3a MOcHIenHue 45 TOProBBIX AHEH, MPENIIECTBYIOUNX AaTe ONpEAEIEeHUs CIpaBeIINBOI
CTOMMOCTH,;

R, - 10X0HOCTB PHIHOYHOTO MHIAMKATOPA;

RE — Risk-free Rate — 6e3puckoBas craBka JOXOIHOCTH;

BespuckoBass craBka JOXOZHOCTH OTpPEAEISIETCS Ha JAaTy ONpesefieHHas CIPaBEUINBOA CTOMMOCTH.
BespuckoBass craBKka JOXOJHOCTH NPHUBOIAUTCA K KOJMYECTBY KAJCHAAPHBIX THEH MEXAy OaTaMu ee
pacdera 1o hopmyiie:
J— R

R; = (R;/365)x (T, —T,)
rue.
rae (T'l - TD) - KOJIMYECTBO KaJeHJApHBIX AHEH MEXIy YKa3aHHBIMHU JaTaMH.
T, —nara onpenenenns crpaBeTHBOI CTOMMOCTH;
Ty — npenpiaymas nata onpenenenns CpaBeTMBONR CTOUMOCTH.

Hnst obnuranuii poCCHWCKUX SMHUTEHTOB, TOpryeMblx Ha MockoBckoil bupske, OespuckoBas
CTaBKa JIOXOJHOCTH — CTaBKa, OIPEAEICHHas B COOTBETCTBHUHM CO 3HAUYEHHEM KPHBOI OECKYNOHHOM
noxonHoctr (craBka KBJI) rocynapcTBeHHBIX LEHHBIX Oymar Ha WHTEpBaJe B OIMH roia. B pacuere
UCTIONb3YIOTCS:

e MeTonuWka pacuéra KpHBOW OECKYNMOHHOW JOXOJHOCTH TOCYJapCTBEHHBIX  OOJHUTraiu,
onpezeneHHas MOCKOBCKOH OMpKei;
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e QuHaMHYecKue mapameTpsl G-KpHBOW MO COCTOSHHIO HAa Ka)KABIH TOPTOBBIN JCHb, MyOIHKyeMble
Ha ounmaapHOM caiite MOCKOBCKO# OHpPIKH.
Craska KB/l paccunteiBaercst 6€3 mpOMEKyTOYHBIX OKPYTICHUH ¢ TOYHOCTHIO 10 2 3HAKOB IIOCIIE 3aIISITOH
(B IPOLIEHTHOM BEIPaKCHUH).

Bera xoa¢pdunmenT -
Covariance (R, R )

Variance (R,,)

R, - noxomHOCTh aKTHBA;

Pa; — nena 3akpeiTus akTuBa Ha 1aTy i;

Pa;_, — npenpiaymas neHa 3akpbITHs aKTHBA;

R, - 10X0/1HOCTb PHIHOYHOTO MH/IMKATOPA;

Pm; — 3nauenue ppiHOYHOrO MHAMKATOPA HA JaTy 1;
Pmi—i — IpebIayIee 3HaYCHNE PhIHOYHOI0 UHAUKATOPA,

i =1 ...N, toprosbie JHu, NpeAIIECTBYIONIKE JaTe ONpPEACIeH s CIPaBETHBON CTOMMOCTH.

Jnst pacdera OXOAZHOCTH AaKTHBa W PHIHOYHOTO HWHAMKaropa (OeHUMapka), HCIIOIB3YIOTCS
3HAYEHM LCHBI 3aKPBITHS U PRIHOYHOTO MHINKATOPA 3a MOCIEAHUE 45 TOPrOBBIX JHEH, MPEIecTBYIOMNE
JlaTe OTPEJCNICHNS CIIPABEITMBOH CTOMMOCTH.

bera xoaddunment paccumTeiBaeTCs Ha JaTy, MPEANICCTBYIOIIYIO JaTe ONpPEeACICHHS
crnpaBe/yIMBOi croumocTH. Ilpu 3Tom nara pacuera bera koad¢uumenta no/DKHA SIBISTHCS TOPTOBBIM
JTHEM.

[Monyuennoe 3Hauenue bera kooduumeHTa OKpyriIseTcs NHO INpaBWIaM MaTeMaTHYeCKOTo
OKPYTJICHHUS JI0 MATH JECSITUIHBIX 3HAKOB.

Moxazaremu R, R paccunteBaiotes 6e3 mpomexyTodnbIx oKkpyrieHHuii.

IIpouue ycnous:

Ilena 3akpbITHs aKTHBa Ha JaTy OINPEAEICHHS CIPAaBEUIMBOM CTOMMOCTH B MOJETH He
YUUTHIBACTCA.

IIpu oTCyTCTBUU IIEHBI 3aKPHITHA B KaKOW-THOO TOPTOBBIHM JAEHb B meprojie 45 TOProBeIX AHEH, Ha
Jaty pacdera koddduiueHra bera, uHpopmaius o0 3HaYCHUM PBIHOYHOTO HMHAMKATOpa (OeHUMapka) u
6e3pHCKOBOI1 CTABKH 3@ 3TOT TOPTOBBIN IEHb B MOJIEJIN HE YUUTHIBACTCS.

[Tpn HanMuYMK LEHBI 3aKPBITHS. MU OTCYTCTBUU 3HAYCHUS! PHIHOYHOIO MHAWMKaTOopa (OeHYMapka) B
KaKoi-mi0o TOpProBEIA NIeHh B mepuone 45 TOProBBIX [HEH, Ha Hary pacdera kodddumumenta bera,
3HaUCHHWE PBHIHOYHOIO WHAWKaTopa (OeHUuMapka) 3a STOT TOPrOBHIM JI€Hb NHPUHUMAETCSl PaBHBIM
HOCTEIHEMY U3BECTHOMY.

[Tpu orcyTcTBUM 3HaUeHHs OE3PUCKOBON CTaBKM Ha JlaTy pacyera, 3HadeHUe Oe3pUCKOBON CTaBKH
3a 9TOT JIeHb IPUHUMAETCS] PAaBHBIM IOCIICTHEMY H3BECTHOMY.

C narbl BO3HMKHOBEHHsI OCHOBaHHMH Juisi npuMeHeHus moaenu CAPM o natel npekparieHus
ocHoBaHMi Juis npumeHenus: moaenn CAPM wucnonbdyercsi MHGOpPMAIMs TOJNBKO TOW OWpIXKH, KOTOpas
oTpenieNieHa Ha JaTy BOSHUKHOBEHHS OCHOBaHUH ais mpumeHeHns monenn CAPM. K taxoit napopmannu
OTHOCHUTCSI CJIEIYIONNE 3HAYCHHUS:

. LIEHA 3aKPBITHS;

. 3HaueHHe prIHOYHOTO B coorBercTBUM C 1. 4.49 KoHIenTyaabHBIX OCHOB (PMHAHCOBOU
otuetHocTH, NpUHATBIX CoBetoM nmo MC®O, pacxoisl HNPU3HAIOTCS, €CIU BO3HUKAET YMEHBIICHUE B
OyIymMx OSKOHOMHMYECKMX BBITOJAX, CBSA3aHHBIX C YMCHBIIEHHEM aKTHBa WM YBEJIWYEHHEM
00513aTeNIbCTBA, KOTOPBIE MOTYT OBITh HA/IE)KHO U3MEPEHBI. HMHIUKATOPA.

Yposens 3. Eciiu Hu B o 13 30 TOProBEIX JHEH, MPEIIIECTBYIOMIMX AaTe OICHKH, He OBIIN JOCTYITHBI
JaHHbIE YPOBHSA 2, TO CHpaBeAIMBAas CTOMMOCTb OOJHIramuy ONpPENeNsIeTCs IIyTeM IUCKOHTHPOBAHHS
CTOMMOCTH OyAyIIMX KYyNOHHBIX IUIATEeXKEH, a TakKe HOMHUHAlTa IO CTaBKaM KPHUBOH OE3PHUCKOBBIX
JIOXOJTHOCTEH, CKOPPEKTHPOBAHHBIX HA KPEAUTHBIN CIIpE;:

s CF,

Pto=>" '

= (1+ ri + CrSpread )"

PtO — CIipaBejiMBast CTOUMOCTb 06n1/1rau1/11/1;
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| — OPSAKOBBINA HOMED JAEHEKHOTO MOTOKA;

CFi — i-pIii JIEHEKHBIA MMOTOK IO OOAMranuu — OyAyLIHe IEHEKHBIE MOTOKH IO OOJIHMIal[iH
(BxiTFOUasi KYMOHHBIE BHIIUIATHI, aMOPTH3ALMOHHBIC IUIATS)KH, U TOTAIICHHE OCTaTOYHOW HOMHHAJIHHOM
CTOMMOCTH) C JaThl ONpPEICNICHHs CIIPAaBeIINBON CTOMMOCTH (HE BKJIIOYast) 10 HaThl oepThl (ecam odepra
MPeIyCMOTPEHa YCIOBHAMH BBHITyCKa OOJHMTramuu), JTUOO JaThl MOJHOTO IMOTAIleHHs, IIPEIyCMOTPESHHOTO
YCIIOBHSAMH BHIITycKa (eciu odepTa He mpemycMmoTpeHa). [lpu aTom ecnm 1o maTel odepThl/TIOTAIICHUT
CYIIECTBYIOT KYIIOHHBIC MIEPHOJBI, U KOTOPHIX CTaBKa KyIIOHA HE OMPEICIICHa, pacyeT JCHEKHOTO MOTOKa
3a yKa3aHHBII MEPUO.T IPOU3BOIUTCS UCXOIS M3 MOCICIHET0 H3BECTHOI'O 3HAUYCHUS CTABKU KYIIOHA;

ri — CTaBKa KpUBOW OECKYNOHHOU 10X0aHOCTH phiHka O3 (G-KkpuBasi), COOTBETCTBYOMIAS
JIaTe BBIIUIATHI i-TO ICHE:)KHOTO TIOTOKA, MyOmukyeMast bankom Poccun u MockoBckoit bupikeit;

CrSpread — KpeAUTHBII CIP3/] OOIUTAIIMOHHOTO MHAEKCA (PACUeT MPUBEICH HIKE);

ti- — cpoK 110 BBITLIATHI i-rO JEHEKHOTO MOTOKA B Tojax (B KayecTBe Oa3bl pacyera UCMOJIB3YETCs
365 nHeit)

B cmydae, ecnmm Kkakoif-muOo BBITYyCK OONHWTramuii OBIT PECTPYKTYPH3HPOBAH, TO IOIYYCHHOE
3HaYeHHWE JO JaThl BBHIDIATHE TIEPBOTO KYIIOHA C MOMEHTa pEOpraHM3alid KOPPEKTHpyeTcs Ha
Ko3(QPHUINECHT, PaBHBIA MaKCHMalbHOW BEpOATHOCTH Aedonra Ha TOPH30HTE | TOX MO CTaTHCTHKE
MEXIYHApOJHOTO PEHTHHrOBOro areHTcTBa «S&P» 1m0 KOMmaHusAM ¢ mpennedONTHBIM PEHTHHTOM B
coCTaBe oT4eTa (UcTtouynwmK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnuua 9).

B cnyqae, ccian BI)IHyCK SABJIACTCA Cy60p[[I/IHI/IpOBaHHI>IM, TO B pvaeTe CTaBKHU JII/ICKOHTI/IpOBaHI/ISI
HEOOXOUMO YYUTBHIBATH MPEMHUIO 32 CYOOPIUHHPOBAHHOCTH. [IOpSOK pacyeTa MPEeMHUU TOKEH OBITh
onucas B IIpaBunax CHA.

CropaBe[uiiBasi CTOMMOCTh OOJNHTAIlWiA, MMONydeHHas B pe3yibTaTe TaHHOTO METONA pacueTa,
OKPYTJIISIETCS 10 IBYX 3HAKOB IMOCJIE 3aIATOH, C IPUMEHEHHUEM MPABHII MaTEMATHIECKOTO OKPYTIICHHS.

Jlns ueneit pacuera MeAMaHHOro KpeauTHoro cmpsga (CT5p T"E'ﬂld) B 3aBHCHMOCTH OT
KPEJUTHOTO PEHTHHIa Yy BBIIYCKa JIOJTOBOM LIEHHOW Oymaru (KpeIMTHBIH PEUTHHT B BAIIOTE HOMHHANA), &
B CJly4ae €ro OTCYTCTBHMS - PEHTHMHra SMHTEHTa WM MOpY4MTeNs (rapaHTa) JOJNTOBOW LIEHHOW Oymarw,
JIOJrOBast IieHHasi Oymara MOXKeT ObITh OTHECEHa K OJHOW W3 YEThIPEeX PEUTHUHIOBBIX rpymil. [Ipu Hannunu
HECKOJIbKUX PEHTHHIOB, BEIOMpaeTCs HAaMOONBIINI M3 MMEIOIIMXCSI aKTyaIbHBIX KPEJUTHBIX PEHTHHTOB MO
YKa3aHHOMY BBIIIE TPUOPHUTETy. EciIM MOpy4YMTENBCTBO MO BBIIYCKY JOJNIOBOW IIEHHOW Oymaru
obecrieynBaeT WCIOJHEHWE O00s3aTEIbCTB B IOJHOM 00BEME M (WiIM) TapaHTHs BbIJaHA Ha CYMMY
HOMHHQJIFHOH CTOMMOCTH M MPOLIEHTOB IO TAaKUM JIOJNTOBBIM IIGHHBIM Oymaram, TO BbIOMpaeTcs
HanOONBIINI M3 MMEIONIMXCS aKTyalbHBIX KPEIUTHBIX PEHTHHIOB BBIITyCKa JOJITOBOHM IIEHHOM Oymaru n
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA kenepr PA | Mexaynapoanas | Mexaynapoxunas | MeskayHapoanas Peanmrll;oaBaﬂ
mKajia mKaja mKajga Py
Baal BBB+ BBB+
Baa?2 BBB BBB PeiiTunrosas
rpynna I
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU), rUAA+,
AA(RU), AA-(RU) rUAA Bal BB+ BB+
A+(RU), A(RU) rUAA-, rUA+ Ba2 BB BB PeiitunroBas
(RU) ruA, ruA rpynma II
A- 1 1 Ty
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-
RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunroBan
BB+(RU) rUBB+ B2 B B rpymna 11l
BB(RU) ruBB B3 B- B-
Bosiee HU3KUI PEUTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

KpenuTHbIii crnpen ans  pEHTHHTOBBIX TPYII  PAcCYMTHIBACTCS HA JaTy OMpPEICICHHS
CIpPaBENIMBOM CTOMMOCTH, HAa OCHOBAHHHM [AHHBIX OOJHUrallMOHHBIX HHJCKCOB, packpbiBaeMbix [TAO
«MockoBcKast OMprka» 0 UTOTaM Ka)XI0TO TOProBoro AHsA. [Ipu BEIYUCIIEHNH KPEAUTHOTO CIIpena Ha JaTy
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OIpENENEeHUs. CIPaBENIMBOM CTOMMOCTH HCIIOJIB3YETCA MEIWAHHOE 3HA4YEeHHE KPEAWTHOIO CcCIpela 3a

nocsieinue 20 TOProBeIX JHEH BKIIOYAs ATy ONpPEEICHNUs CIIPaBeINBOH CTONMOCTH.

Jnga pacyera 3HaUEHHMS KPEAUTHOIO CIHpPENa COOTBETCTBYIOIIEM PpPEUTHMHIOBOM TIpyMIbI
HCTIONB3YIOTCS 3HAUEHHS JOXOJHOCTH cienyromux HHAeKcoB ITAO «MockoBcKast OMpikay, pacKphIBAEMBIX
MO0 UTOraM KaxJI0TO TOPTOBOTO JHS:

e Uupekc rocymapcTBeHHBIX obmuramnmii (1-3 roxa),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpymma | - Unaekc kopnopatiBHbix obsuraimii (1-3 roaa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymma Il - Uuneke koprnopaTuBHeix obmuranuii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymma 11 - Unaekc kopnopatuBHbIX obnuranuii (1-3 rona, B- < peittunr < BB-),

Tuxep - RUCBICPB3Y;

e Peiituarosas rpymma [V - Beioupaercs VHaeke B 3aBECHMOCTH OT KOTHPOBAIBHOTO YPOBHSI, B KOTOPBIH
BXOIWT JONTOBas MeHHas Oymara: MHIekc KOTHPOBaJIbHBIX JIUCTOB (KOTHPOBANBHBIA YPOBEHB 2) WIH
WHnekc KOTHPOBAIBHBIX JICTOB (KOTHPOBAIBHBIN yPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

Pacuer kpeaurTHOro cmpszna s PEUTHHIOBBIX TIPYII OCYLIECTBISIETCS IO CIEAYIOLUIUM
hopmyam:

Peiitunrosas rpynmna I:

PaccuuTbiBaeTcss KpeAWTHBIN chpen Spr; 3a Kakablii w3 20 MOCTEIHMX TOPrOBHIX JIHEid,
[IPEeJUIECTBYIOIUX JATe ONPEIEICHUS CIIPABEAIUBOM CTOMMOCTH:

SF“U = [:YRLTCB]CPBEBEY - FRLTGB]CPEY) #100

rae:

¥ — 3naueHue N0XOMHOCTH COOTBETCTBYIOIIErO HHiEKca, packpbitoro ITAO «MockoBckas
omprxay.

PaccuuThbIBaeTCSA MeIMAHHOE 3HAUYEHHE KPEIUTHOTO CIpaia 3 pry 3a nociennue 20 TOpropeix AHeH
(MenuaHa W3 MOJydeHHOro psaa Jpry). Ilpu pacueTe 3HAYEHHS MEIMAHHOTO KPEAUTHONO CHpena

IPOMEKYTOUHbIE OKPYTJIEHHsl 3HAYeHHMH Spr; He NPOM3BOAATCSA, Pe3y/bTaT pacueTa OKpPYIJIAETCs IO
MpaBUJIaM MaTeMaTHYECKOrO OKPYTJIEHUS ¢ TOYHOCTBIO JJO 2 3HAKOB MOCIE 3aMATOM.

PeiliTunrosas rpynna I1

PaccuuTbiBaeTcss KpeAMTHBIH crpen Spry 3a Kakapld u3 20 MOCTEIHUX TOProBBIX JIHEH,
NPEJIIECTBYIOMIMX 1aTe ONPENENEHUS CIIPABEUINBOM CTOUMOCTH:

SPFH = (YRUCB]CPBBEY - YRLTGB]CPEY] *100
¥ — 3naueHue N0XOIHOCTH COOTBETCTBYIOIIErO MHieKca, packpbitoro ITAO «MockoBckas
omprxay.

PaccunThiBaeTcs MeIMAHHOE 3HAYEHHE KPEIHTHOTO CIpdia 3 pry; 3a mocrneauue 20 TOProBBIX
JHel (MenuaHa W3 TONY4eHHOTo psama 2 pry). Ilpu pacueTe 3HAaUeHHS MEIMAHHOTO KPEIMTHOTO CHpena

IPOMEKYTOUHbIE OKPYTJIEHHs 3HaueHuil Spry; He MPOM3BOMATCA, Pe3yJbTaT pacueTa OKpYTIseTcs To
MpaBUIaM MaTeMaTHYECKOIO OKPYTJIEHHUS ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aMATOM.
Peiitunrosas rpynmna I11

PaccuuThiBaeTCA KPEJMTHBIN CHpen Spryp 3a Kakaslid uz 20 TOCHEIHHX TOPTOBBIX JIHEH,
NPEJIIECTBYIOMIMX 1aTe ONPENENEHUs CIIPABEUIMBOI CTOMMOCTH:
SPFHI = [}’RLTCB]CPBEY - }’RLTGB]CPEYj +100

¥ — snaueHue N0XOMHOCTH COOTBETCTBYIOIIErO HHieKca, packpbitoro ITAO «MockoBckas
oupxa».

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHHe KPEIUTHOTO CHpdAa Spryy 3a mocneanue 20 TOProBbIX
nHel (MefuaHa U3 TIONY4EHHOTO psajga 2 pryp). IIpu pacdeTe 3HaueHHsS MeJMAHHOTO KPEAUTHOTO CHpena

TIPOMEKYTOUHBIE OKPYIJICHHS 3HAUYeHHH Spryy; He NPOM3BOAATCS, Pe3yldbTaT pacueTa OKpYIJIAETcs T
MpaBUIaM MaTeMaTHYECKOIO OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.
PeiiTunrosas rpynna IV

PaccunThiBaeTcsi KpeIMTHBIH CHpel S prpy 3a Kakaplidi u3 20 MOCIEIHMX TOPrOBHIX JIHE,
MpPEIIECTBYIOMINX JaTe ONpPeNeICHUs CIIPABEUINBOM CTOUMOCTH:

Serrv = (Yauceicors — Yruceicpay) * 100, (®opmyna 1)
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Serry = (Yaucsicrrz — Yrucsicpsy) * 100, (@opuyna 2)

Y — 3mauenwme moxomHOCTH COOTBETCTBYIOIIETO HHIEKca, packpeiToro [TAO «MockoBckas
omprxay.

@opmyna | ucnone3yercst LIt JONTOBBIX IEHHBIX OyMar BXOSIIUX B KOTHPOBAIBHBIA yPOBEHb 3
ITAO «MockoBckass Oupxka». @opmyna 2 HCHOIB3YeTCS IS TOJNTOBBIX IIEHHBIX Oymar BXOMISAIIHX B
KOoTUpOBanbHEIM ypoBeHb 2 [TAO «MockoBckas Oupxay.

PaccuuThiBaeTcsi MeIMaHHOE 3HAYEHHME KPEIMTHOTO crpena Sprpy 3a mociennue 20 TOProBBIX
nHel (MeauaHa M3 MOJyYEeHHOTo psaa 3 prpy). Ilpu pacueTe 3HaYEHMS MEAMAHHOTO KPEIUTHOTO CHpEIa

IPOMESKYTOUHBIE OKPYIJICHHS 3HA4YeHUH Sprps HE MPOM3BOJATCSA, PE3yNbTAT pacdeTa OKPYIJISETCS T10
IpaBHJIaM MaTeMaTHYECKOTO OKPYTIICHUS ¢ TOYHOCTBIO A0 2 3HAKOB MOCIIE 3aIsTOM.

EBpoobsnranuu
Yposens 2. B ciydyae OTCYTCTBUSI aKTUBHOTO PbIHKA Ha JaTy OLIEHKH, a TaK K€ B ClIyyae, ecliu

OCHOBHBIM DPBIHKOM JUIS €BpPOOOJIMTalliy  SIBJISIETCSl BHEOMPIKEBOM PBIHOK, CIIPaBEAJIMBOH ILIEHOMH
€BpoOo0IUranuy Npu3HaeTcs (PaciooKeHbl B CTOPOHY YMEHBIIEHUS IPHOPUTETHOCTH):

- KOTUpOBKa, paccuutanHas LlenoBsim nientpoM HPJ mo Metoauke OCL] HPI;

- IeHa 3akpblTus ToproBoro nHA mneHa BGN, paccunranHas wHQOpMannoOHHBIM
arenTctBoM Bloomberg;

- nera BVAL ¢ BVAL Score paBeH wnm BhImIe 6, paccuuTaHHAs HHPOPMAIMOHHBIM
arearctBoMm Bloomberg.

Yposens 3.

Jnst eBpooGuuranuii, HOMUHUPOBaHHBIX B poiuapax CILA, u B OTHOLICHWH KOTOPBIX M3BECTEH
KOHCYHBIN 3aeMINUK (10 JaHHBIM CHCTEMBI COONMS.rU), mpu 3TOM «CTPaHO# PHCKa» 3aeMINHKA SBISCTCS
Poccus, cnpaBeanuBasi CTOMMOCTB OIPENENSETCS COIVIACHO MOJENH OIEHKH CIPaBeIIMBOH CTOUMOCTH
PyOJeBbIX OOJIUranyii Ha YpOBHE 3 CO CJIEAYIOUIMMHU U3MEHEHUSIMH MIPU pacueTe MEAMAHHOTO KPEITUTHOIO
crpena:

Ecnu st oueHnBaeMoi JIONTOBOM IIEHHOM OyMarn OCHOBHBIM PBIHKOM SIBIISIETCS OUpPKEBOM
PBIHOK, TO MEAMAHHBIM KPEAUTHBIN CIIP3J (C I"SPT'Eﬂd) paccuuTHIBaeTCS Ha OCHOBAHUHM BBIOPAHHBIX
@DOHAOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX OyMmar, uid KOTOpbIX Ha naty pacueta CYA (wim B
MpeIBIAYIINIA TOPTOBBIA NeHb, ecnu fgaTa ompeneneHuss CYA sBnsfeTcs HE TOPTOBBIM JIHEM) PBIHOK
MIPU3HACTCS AKTUBHBIM.

Ecmu g orneHrBaeMol JOJITOBOW IEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMP)KEBOU

PBIHOK, TO MEAMAHHBIM KPEAUTHBIN CIIP3] (C I"SPT'Eﬂd) paccuuTHIBaeTCS Ha OCHOBAHUHM BBIOPAHHBIX
@DOHZOM aHANOTUYHBIX MJONTOBBIX IIGHHBIX OyMar, uid KOTOpbIX Ha naty pacueta CYUA (wim B
MpeIBIAYIINI TOPTOBBIH A€Hb, eciM aata onpeaencHus CYA sBiseTcss HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen unu Boime 6) uimn HKO AO HPJ{

HonroBass 1eHHas Oymara TpH3HAeTCs aHAJIOroM JUId Lenedl OLEHKH B cllydae, €ciH
OJTHOBPEMEHHO COOIOAI0TCS CIIEAYIOIUE YCIOBHS:

1. BAJIIOTA OOpAI[CHUS aHAJIOra COBMAAET C BAIIOTOU OOpAIECHHs OLCHUBAEMOM JIOJITOBOM
[EHHOH OyMmaru;
2. JIOpAIlMsl aHAJIOTa OTKJIOHSETCSI OT 3HAYCHUS! JIOPAIUU OIICHHBAEMOMN JIONTOBOW IIEHHOM

Oymaru Ha +/- 90 nueii (B cirydyae ecii HEBO3MOKHO BBIOpAaTh HH OJTHOTO aHAJIOTA, O KOTOPOMY AFOpanus
YJIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO, JIOITyCKAETCsl BEIOOP aHAJIOTOB C MPOM3BOJILHOM Jropanneii, npu
YCJI0BUH, YTO CPCAHEB3BCUICHHAA AOpaliud MHOKECTBA JOJTOBBIX IIEHHBIX 6yMar, BBI6paHHI)IX B Ka4YECTBC
aHAJIOTOB, YJOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCHUTCS K TOH e peﬁTHHFOBOﬁ Tpynrie 94To U OLCHUBAacMas A0JIroBas LCHHasA
Oymara;

4, aHaJIOT ABJIACTCA APYTHM BBIITYCKOM TOI'O X€ ODMHUTCHTA, YTO M OLICHHUBAEMasA NOJIrOBas
leHHass Oymara, a B cJlydae OTCYTCTBHS - SMHTEHT aHaJora OTHOCHUTCS K TOMY JKE€ arperHpoBaHHOMY
CEKTOpY PKOHOMHKH W CTPaHOW pUCKa SYMHUTEHTA/KOHEYHOTO 3aeMINuKa (IO JaHHBIM CHCTeMbI cbonds.ru)
aBisiercs Poccus.

JoJuroBasi neHHasi 0ymMara Mo:keT ObITh OTHECeHAa K OJHOI U3 YeThIpeX PeHTHHIOBBIX IPYII
B 3aBHCHMOCTH OT KPEIUTHOTO PEUTHHIra y BBITYyCKA JOJITOBOHM IIEHHOW OyMaru (KpeIWTHBIA PEHTHHT B
BaJIIOTE HOMHUHAJIA), a Cllydyae €ro OTCYTCTBHUS - PEUTHHra SMUTEHTA WM NOpy4uuTens (TapaHTa) AOITOBOM
neHHoi Oymaru. [lpw HaIWYMM HECKOJIBKHX PEUTHHIOB, BBIOMPAETCS HAWOOJBIIMA M3 WMEIOUTUXCS
aKTyaJbHBIX KPEOUTHBIX peHTHHTOB. ECnIM MOpPYYHTENBCTBO 1O BBIMYCKY MOJTOBOW IICHHOW Oymaru
obecreunBaeT WCIIOIHEHWE O0O0s3aTeNIbCTB B TOJTHOM 00BEMe W (WiIM) TapaHTHS BbIJIaHA Ha CyMMY
HOMUHAJIFHOW CTOMMOCTH W TIPOIICHTOB IO TaKWM JOJNTOBEIM IIEHHBIM OymaraMm, TO BBIOHMpaeTcs
HanOONBINNI M3 UMEIOMNXCA aKTYalbHBIX KPEOUTHBIX PEUTHHIOB BBITyCKa MOJTOBOW IEHHOH Oymaru u
nopy4urens (rapaHTa).
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Moody's S&P Fitch
PeiiTuaroBas
MexayHapoaHas Mexaynapoanas MexayHapoaHas R
HIKAJIa mKaJa mIKaJja py
Baal BBB+ BBB+
Baa2 BBB BBB PeliTunronas
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTunronas
rpynna IT
Ba3 BB- BB-
B1 B+ B+
B2 B B PeliTunronas
rpynna III
B3 B- B-
bonee HU3KMI PEHTUHT / PEUTHHT OTCYTCTBYET Peliruiropas
rpynna IV

Jg  ueneil Hacroslled METOAMKHM BBIICIAIOTCS CIEAYIOIUE arperupoBaHHbIC

9KOHOMHKMH:

CrSpread, = YTM, —r;
rue,

(buHAHCOBBII CEKTOD,

CEKTOP PETHOHAIBHBIX U MYHUITUNAIbHBIX BBIITYCKOB;
KOPIOPaTHBHBIN CEKTOD;

CCKTOP IoCyAapCTBCHHBIX LICHHBIX 6yMar.
erZ[I/ITHLII\/'I CIIPOA MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIONIEM MMOPAAKE:

¥TM; - noxonHocTs K noramenuio/opepre i-0ro aHaOra 10 HeHe 3aKPBITHS;

r

i

CTaBKa KpHUBOM

OCCKYITOHHOM

JIOXOIHOCTH

Ka3HA4YEHCKHX

oOuranun

CEKTOPBI

CIIA,

COOTBETCTBYIOIIAs JaTe IoramieHust/odepTsl i-oro aHanora. CraBka KpHBOW OECKYNOHHOW JTOXOIHOCTH
kasHauelickux oOmmrammii CLIA onpenensercs ¢ momompo ¢yekmmn «GC 125» wmHbOpMAIOHHO-

aHAJTUTHYECKOro areHTcTBa Bloomberg;

MeanaHHbIN KPEIUTHBIN CIIP3JT pacCUMTHIBaeTCs 3a nocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEIUTHBIX cipenoB aHaioroB. [lpu pacuere 3HayeHHUs MEIUAHHOTO KPEAUTHOTO CIpena
IPOMEKYTOUHBIE OKPYIJIEHHs 3HadeHni £ T‘SPT'ECIG{E- HE IPOU3BOAATCS, PE3IYJIbTAT pacuera OKpYIrisieTcst
0 MpaBUJIaM MaTEMATHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aITOM.

Jns eBpooOnuraiuii, HOMUHAPOBAHHBIX B PYOJISX, HCMONB3yeTCs 0€3 M3MEHEHHH MOJEeNb IS

OIIEHKH CTOMMOCTH POCCHHCKHX oOHranuii Ha 3 ypoBHE.
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Ipunioxenne 3. PoIHKH, HHGOPMAMs KOTOPBIX HCHOJIb3YyeTCsl UIA

omnpeaesieHusi HandoJiee BLITOAHOI0 PbIHKA JIJIsl IEHHOM OymMaru
1) Admrckas 6upxa (Athens Exchange);
2) benopycckas BamoTHO-(oHmOBas 6upxka (Belarusian currency and stock exchange);
3) Bombetickas dhoumoast 6upxka (Bombay Stock Exchange);
4) Bymanremrckast pormoBast 6upska (Budapest Stock Exchange);
5) Bapmagckast ponmosas 6upxa (Warsaw Stock Exchange);
6) Benckas donmosas 6uprka (Vienna Stock Exchange);
7) Benuypnas ponnosas 6upska TudcOke (Kanana) (TSX Venture Exchange (Canada));
8) INonkonrckas pougosas 6upxa (The Stock Exchange of Hong Kong);
9) Hdyb6aiickas ponmosas oupsxa (Dubai Financial Market);
10) Esponekct Amcrepaam (Euronext Amsterdam);
11) Esponekct Bproccens (Euronext Brussels);
12) Esponekct Jluccabon (Euronext Lishon);
13) Esponekct Jlonmon (Euronext London);
14) Esponekct Iapmx (Euronext Paris);
15) Upnannckas dpoumosas oupixka (Irish Stock Exchange); 4
16) Uranesirckas pougosas oupsxa (Italian Stock Exchange (Borsa Italiana));
17) Uoxannecbyprekas dponmosas 6upxa (Johannesburg Stock Exchange);
18) Kazaxcranckas ponnosas oupxa (Kazakhstan Stock Exchange);
19) Kumnpckas donmosas 6upxa (Cyprus Stock Exchange);
20) Kopeiickas ponmosas 6upxa (KeitApOxe) (Korea Exchange (KRX));
21) Keipreizckas donmosas oupska (Kyrgyz Stock Exchange);
22) Jlougonckas donmosas 6upska (London Stock Exchange);
23) Jlrobnstackas pougosast 6upska (Ljubljana Stock Exchange);
24) JTlrokcembyprekas ¢ponmoBas dupxa (Luxembourg Stock Exchange);
25) Maneruiickast hongosas 6upsxa (Malta Stock Exchange);
26) Mekcukanckas honosas oupska (Mexican Stock Exchange);
27) Hacnak OOMDke Apmenus (NASDAQ OMX Armenia);
28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);
29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);
30) Hacnak O9mDBxkc Konenraren (NASDAQ OMX Copenhagen);
31) Hacnak O9mDBkce Pura (NASDAQ OMX Riga);
32) Hacnak O9mDBxkce Crokronsm (NASDAQ OMX Stockholm);
33) Hacnak O9mDOxkce Tamma (NASDAQ OMX Tallinn);
34) Hacnak OOmDBkce Xenscuuakn (NASDAQ OMX Helsinki);
35) Haumonansuas Munuiickast dpoumoas 6upska (National Stock Exchange of India);
36) Heio-Mopkckas ponosas Gupxa (New York Stock Exchange);
37) Helo-Mopkckas onosas 6upxa Apka (NYSE Area);
38) Helo-Mopkckas pongosas Gupxa obmuramuii (NYSE Bonds)
39) Ocakckas honnosas 6upska (Osaka Securities Exchange);
40) Cunramypckas donmoas oupxa (Singapore Exchange);
41) CramGynsckas honmosas oupska (Istanbul Stock Exchange (Borsa Istanbul));
42) TaitBanbckas Gougosas oupsxa (Taiwan Stock Exchange);
43) Toxkuiickas ponmosas 6upxa (Tokyo Stock Exchange);
44) Ykpaunckas 6upsxa (Ukrainian Exchange);
45) doumosast 6upxa bapcemonsr (Barcelona Stock Exchange);
46) donosas cupka bunsbao (Bilbao Stock Exchange);
47) ®douposas 6upxa budm Dun D¢ Bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
48) dounosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);
49) donnosas 6upxa Banencuu (Valencia Stock Exchange);
50) ®onnosas oupxka ['peTaii (Taiieanb) (GreTai Securities Market (Taiwan));
51) ®ounnosas dupxa Maapuna (Madrid Stock Exchange);
52) ®ounnosas 6upxa Hacnak (The NASDAQ Stock Market);
53) ®oumoras 6upka Ocno (Oslo Stock Exchange (Oslo Bors));
54) ®ougosas oupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraing));
55) donmosas oupska Cantbsaro (Santiago Stock Exchange);
56) donzmosas oupsxa Caynosckoii Apasuu (Tanasyin) (Saudi Stock Exchange (Tadawul));
57) ®ounosas oupka Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
58) ®onmosas 6upsxa Toponto (Toronto Stock Exchange);
59) ®onnosas dupxa Xomumuna (Hochiminh Stock Exchange);
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60) ®onposas 6upxka IitDcIkc (ABctpanus) (ASX (Australia));

61) ®onnosas 6upxka IH3319kc (HoBas 3enanmus) (NZX (New Zealand));

62) ®pankdyprckas pormosas oupxa (Frankfurt Stock Exchange);

63) Yukarckas ¢poumosas oupxa (Cuditadkc) (Chicago Stock Exchange (CHX));
64) llanxaiickas ponmosas 6upxa (Shanghai Stock Exchange);

65) LBefimapckas Gpormosas oupxa dcAnDke (SIX Swiss Exchange);

66) llemxennckas Gongosas 6upxa (Shenzhen Stock Exchange),
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IIpunioxenne 4. MeToanka olleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. Leau u onpeneieHust

Hacrosimass MeTonuka CIy)KMT Ul OLIEHKH KPEJUTHOTO pHCKa AeOMTOpa/KOHTpareHTa, B TOM
qucie NP pa3MeIeHNH JeHEKHBIX CPEJICTB B ACTIO3UTHI M HA CYETa C YCIOBUEM HECHIDKAeMOIo OCTaTKa B
KPEIUTHBIX OpPTraHU3alIHsX.

Kpeoummnuiii puck — puCK BO3HHUKHOBEHHS YOBITKAa BCIICICTBUE HEHCIIONHEHHS KOHTPAareHTOM
00513aTENECTB IO 002080pYy, a TaKKE HEOIUIATHI KOHTPAreHTOM OCHOBHOTO [OJITa W/WJIM MPOIICHTOB,
MPUYIATAIOMINXCS B YCTAHOBJICHHBIA JOTOBOPOM CPOK.

Kpeoumnuiii  pelimune — MHEHHE HE3aBHCHMOTO PEWTHHTOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIEe oOs3arenscTBa (0 ero
KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIIOJIb30BAaHUEM PEUTHHIOBOM KaTETOPHUHU IO ONPEAEICHHON PEeNTUHIOBOM LIKaie. B mensx nmpumeHeHus
HACTOSIEH METOJUKHU UCIIONIBb3YIOTCA PEUTHHIH CIEAYIOUNX PEHTHUHIOBBIX areHTCTB!

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— Amnamutnueckoe Kpenutaoe PetituaroBoe Arenrctso (AKPA)

— PetitnaroBoe areaTcTBo RAEX («Okcmept PAY).

Hedonm - mon npedonToM mHOHUMAETCS (AaKT HEUCIIONHEHHWS (HUHAHCOBOTO 0O0S3aTEIBCTBA
00BEKTOM peHTHHTa B CPOK M B MONHOM oOBeme. OmpeneneHue aedoira MOXKET JOMONHATCS (pakTaMu
HCWCIIONHCHNST (DMHAHCOBBIX O0S3aTENBCTB, CPOKAMH TIPOCPOYKH BBHIIAT IO HCIIOJHCHHIO CBOHX
00s13aTENIECTB B 3aBUCHUMOCTH OT OMpeIelicHHs PeHTHHTOBOro areHTcTBa W IPHUCBAMBAEMOTO0 UM
KpenutHoro peitunra.

Beposimnocms degponma (PD — Probability of Default) — BepositHocTh, ¢ KOTOpOI KOHTpareHT B
TEUEHHE HEKOTOPOT'0 CPOKa MOXKET OKA3aThCsl B COCTOSIHUU JiedoiiTa.

Homepu npu 6anxkpomcmese (LGD — Loss Given Default) — monst ot cymmbl, moaBEp:KEHHOMN
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBbITh IIOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

Cymma, nooeepacennas kpeoumnomy pucky (EAD — Exposure at Default) — ob6umii 06bém
00s13aTENIECTB  KOHTpPAreHTa Iepe] KOMIaHWeH (HampuMmep, CyMMa BIIOKCHHH B OaHKOBCKHE BKIIAJIBI
(meno3uTHI) M HECHIKAeMbIE OCTATKH Ha pacUYeTHBIX CYeTaX, CyMMa BBIIAHHOTO 3aiiMa).

2. Meroauka oeHKH

1. Mertos ydera KpEIUTHBIX PHUCKOB [0 BO3HMKHOBEHHUS (HaKTHYECKOrO HapyLICHUs
0053aTeNIBCTB 110 IOTOBOPY CO CTOPOHBI KOHTpareHTa (IPOCPOUKH 0043aTENBCTB).

CropaBeyinBas CTOMMOCTh aKTHBa  (00S3aTENBbCTBA), INPH BO3HUKHOBEHHM IIPU3HAKOB
obeclLieHeHHsI, MOXKET ONPENeNISThCS 0 METOY IPUBEJCHHONW CTOMMOCTH OYAYIIMX JIE€HEXKHBIX TOTOKOB,
YUUTBIBAs er}:[I/ITHDI;Ie PHCKH 4epe3 KOPPEKTUPOBKY CTaBKU JIUCKOHTHPOBAHHUSL.

By
P =Y f
dev (1+ryp + PD = LGD]D,.,.-!E.E-

n=1
rae
PV — cuipaBeqnuBas cTOMMOCTH OOECIEHEHHOTO aKTHBA (00A3aTeNbCTBA);
N - KOJIMYECTBO JIEHEXKHBIX MOTOKOB JO IAThI MOTAICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;
P, - cymma n-oro seHexHOro nNoToKa (IPOLEHTHI 1 OCHOBHASI CYMMa);
N - MOPSIAKOBBIN HOMEP JIEHEXKHOI0 MOTOKA, HauKHas ¢ aatel onpenenenus CUA;

N - konuuecTBO JAHEH OT AatTel onpeaeneHus CUA 10 1aThl N-0ro AEHEKHOTO MOTOKA;

I'n;fy - Oe3puCKOBas CTaBKa JIMCKOHTHPOBaHWS B IMPOLEHTAaX TOJAOBbIX. [lus poccuickux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne cTaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTH C y4€TOM CPOKa [0 OTALICHHUs COOTBETCTBYIOLIErO iarexa Py;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
TEUEHHE HEKOTOPOT0 CpPOKa MOXET OKa3aThCs B COCTOSIHMH Ae(OiTa, MOPSAOK ONpENENeHUs] KOTOPOM
YCTaHOBJIEH B HACTOSILEM NPUIIOKEHHUH;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — HOJS OT CYMMBI, IOJBEPKEHHOM
KPEJUTHOMY DHCKY, KOTOpasi MOXET OBbITb IOoTepsHa B cilydae JedoJita KOHTpareHra, IOpsI0K
OIpeieNIeHUs] KOTOPOH YCTAHOBIIEH B HACTOAIIEM IPUI0KEHUH.
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2. MeTonl KOPPEKTHPOBKH CIPABEIJIUBOM CTOMMOCTH TPH (HAaKTHIECKOW TPOCPOUKE
00513aTeIECTB KOHTPAreHTOM.

[Ipy ompezneneHHH BEIMYHWHBI KOPPEKTUPOBKU CIIPABEIUIMBOM CTOMMOCTH IPU BO3HMKHOBCHUU
MPU3HAKOB OOCCIECHEHHs, a TaK >ke Npu (AKTUIECKOH TIPOCPOUKEe 00A3aTeNbCTB KOHTPAreHTOM
UCTIONB3YETCS MOJIENb OXKUIAaeMBIX KpenuTHBIX yorTKOB (ECL):

ECL (expected credit losses) — BenuunHa KpPEAWTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs ICHEKHbIC
MIOTOKH, IIPUBE/ICHHAS! K MOMEHTY OLICHKH;

EAD (Exposure at Default; cymma, moaBepskeHHass KpPEIUTHOMY PHUCKY) — OO 00BEM
00513aTeNIbCTB KOHTpAareHTa Ha MOMEHT OILIGHKHM Iiepe]l KOMIaHueW (HampuMep, CyMMa BIIOXKEHHH B
0aHKOBCKHE BKJa[bl (IETO3UTHI) M HECHW)KAEMbIe OCTATKHM Ha PACUYETHBIX CYETaX, CyMMa BBIJAaHHOTO
3aiiMa);

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TEYEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCsi B COCTOSIHUM He(oinra, MOPSOOK ONpeleNeHUs KOTOpOii
YCTaHOBJICH B HACTOSIIEM ITPUIIOKECHHH;

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — JJOIS OT CYMMBI, IMOIBEPKECHHOMN
KPEAUTHOMY PHUCKY, KOTOpas MOXET ObITh HOTepsHa B ciydae jaedoiTa KOHTpPAarcHTa, HOPSIOK
OIpeNIeNICHUs KOTOPOH YCTAaHOBJICH B HACTOAIIEM HPHIIOKCHUH.

CrpaBemnBasi CTOMMOCTh obecieHeHHOro aktuBa (o0si3atensctBa) FVaz, ompenemsercs mo
thopmyie:

PﬁlrdE‘- = WE — ECL

20e

PVg— croumocts axTuBa (00s3aTeNbCTBA), ONpE/CICHHAs B COOTBETCTBHH C METOIOM OILICHKU
cornacHo [IpaBuiam CUA 6e3 yyera KpeIMTHOTO PUCKa.

3. Meton yueTa KpEAUTHBIX PUCKOB, IIyTeM OIICHKH CIPABEAJIHNBOM CTOMMOCTH IO OTYETY
OLICHIIIMKA 10 COCTOSIHHMIO Ha JaTy, HEe paHee BOZHUKHOBEHUS COOBITHS, BEIYLIET0 K 0OECIIEHEHUIO.

IIpuMeHeHHe OT4eTa OICHIIMKA JUI LeJel ONpeneieHUs CIpPaBEATHBONH CTOMMOCTH C YYETOM
oOecIieHeHHsI BO3MOKHO JJIsl BCEX aKTHBOB, a TaK K€ JUI IPOCPOUCHHOMN 1eOUTOPCKON 3aJ0IKEHHOCTH.

BepositHocTs niedonrta (PD) u noteps npu 6ankporcte (LGD) koHTparenTa Ha ropusonte 1 roa
MOTYT ONIPEAEISATHCS OTHUM M3 CIEAYIONIMX METOIO0B:

1. Ha ocHOBaHMYM ITyOMHYHBIX TOCTYITHBIX JaHHBIX MO BeposTHOCTIM aedonta (PD) omHoro
W3 KpEeOUTHBIX pedTHHTOBHIX areHTCTB Fitch Ratings, S&P Global Ratings, Moody’s Investors Service,
Amnamutnueckoe KpenurHoe PeiituaroBoe ArentctBo (AKPA), PefiturroBoe arearctBo RAEX («Okcmept
PA»), nyOiamkyembIXx Ha caifTeé COOTBETCTBYIOLETO AareHTCTBA B COCTaBE€ €)KETOAHOTO OT4YeTa C
NPUMEHEHUEM COOTBETCTBHSI YPOBHEW PEWTHHIOB (B Cllydae HaJIM4YUs Yy KOHTpareHTa pelTHHra MHOTO
PEUTHHIOBOTO areHTCTBAa, BXOJSIIMX JIMOO B peecTp KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JMOO peecTp
(uManoB M NpeACTaBUTENbCTB WHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, NMyOJHMKyeMbIX Ha caiite banka
Poccun) mo Tabmume CooTBeTcTBHE INKajdl PEHTHHIOB. B Iensx NpuMeHeHWs TaHHOM MEeTOIUKHU
oxungaemsle norepu (LGD) npusnarorcs pasasiMu 100%.

CoOTBETCTBHE NIKAJ PEHTHHIOB.

Moody's S&P Fitch
AKPA Ikcnept PA
Me:xaynapoaHas mkaJja Me:xaynapoanas mkaJna Me:kayHapoaHasi IKaJja
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) TUAAA Baa3 BBB- BBB-
AA+(RU), AA(RU),
AA-(RU) rUAA+, TuAA Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-
(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
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CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C
D D D D D
2. B ciydae oTcyTcTBHs pelTHHTA y JeOHUTOpa/KOHTpareHTa BeposTHOCTh medonra (PD)

OTIPEEIACTCS, HCIONb3Ysl MAaTPUUYHBI METOJ TPYNIUPOBKH AEOMTOPOB/KOHTPAareHTOB IO CPOKaM
3aI0JDKEHHOCTH W TPYIIaM AIeOMTOPOB/KOHTPATeHTOB, pa3paboTaHHBIN YTIpaBIONIed KOMIAaHWEH Ha
OCHOBaHHMHU MMEIOIIXCS y HEE€ CTATHCTHYECKNUX JaHHBIX.

Ioxazarenu PD u LGD npu Hannunu npu3HaKoB 00eCIIeHeHUs 10 (aKTHIeCKOH MPOCPOUKH.

I'pynna 1e6uTOpOB/ KOHTPAreHTOB

BepositHocTb edpoara (PD)

Oxnnaemsie notepu (LGD)

JleOutop/koHTpareHT oOpa3oBaH Ooiee 3-X
JIeT Ha3aJ M yCTaBHbINA Kamutai Gosee 100
THIC. PyO. (OJHOBPEMEHHOE BBIIOIHEHHE
ycnoBuif)

1%

100%

JlebuTop/KoHTpareHT 00pa3oBaH MeHee 3-X
JIET Ha3aJ W/WIM yCTaBHBIN KaluTal MEHee
100 ThIC. pYO.

5%

100%

dusnueckue Juna " NIl
YIIOBJICTBOPSIIOIINE BCEM YCIOBUSAM™

s

1%

100%

Dusnyeckue JIALA " Il HE
YIOBIICTBOPSIOLINE OHOMY U3 YCIOBHIA*

5%

100%

YcnoBust 1t pU3NIECKUX JINI ¥ HHAWBUYalbHBIX IPEANPUHIMATEIICH:
— OTcyTCTBHE pEeNICHUH Cya 0 GaHKPOTCTBE;
— OtcyTcTBHE CyINEOHBIX MPETEH3HUI, NCTIOIHUTENBHBIX JHCTOB WIN WHOM MH(pOpMAIH 00

VKIOHCHHW (PU3WYECKOTO U
3aJI0JDKEHHOCTEH;

OT OIlIaThI

— OtcyTtcTBHe HHPOPMAIMK 00 OTKIOHEHHH OT YIUIaThl HAJIOTOB;
— Hanuuune poccuiickoro rpaxJJaHCTBa;
— Bo3spact ot 20 g0 70 ner.

33,[[0J'I)KeHHOCTeI>i 501058 HeCBOGBpeMCHHOP‘I ymiaate

IToxaszarenu PD u LGD npu dakTHueckol Ipocpouke.

I'pynmna nedutopos/
KOHTpPareHToB

Beposarnocts
nedonra (PD)
TIpU CPOKE
TIPOCPOUEHHO
3a/10JDKEHHOCTH
ot 30 no 60
THEH

BepositHocTh
nedonra (PD)
TIPU CPOKE
MIPOCPOUCHHOMN
3a0JDKEHHOCTH
ot 61 10 90
THEen

Beposarnocts
nedonra (PD)
TIpU CPOKE
TIPOCPOUEHHOM
3a10JDKEHHOCTH
ot 91 1o 180
HEeH

Beposarnocts
nedonra (PD)
TIpU CPOKE
TIPOCPOUEHHOM
3a10JDKEHHOCTU
ot 181 10 365
HEH

Beposrnocts
nedonra (PD)
TIpU CPOKE
TPOCPOUEHHOM
3a10JDKEHHOCTU
BbIIe 365 nHel

OxuaemMblie
MOTepH
(LGD)

Jlebutop/koHTpareH
T obpa3oBaH Goiee
3-x ner Haza;g u
YCTaBHBIM KamuTa
6omee 100  THIC.
pyo.
(0mHOBpPEMEHHOE
BBINIOJHEHHUE
YCIIOBHIA)

5%

10%

20%

50%

100%

100%

JleGutop/KOHTpareH
T 00pa3oBaH MeHee
3-X ner Ha3am U/
YCTaBHBIM KamuTal
meHee 100  ThIC.

pyo.

10%

20%

50%

70%

100%

100%

duznueckue auna u
Il
YIIOBJIETBOPSIOIINE
BCEM yCJIOBHAM™*

5%

10%

20%

50%

100%

100%

dusnueckre Jauma u
UII, HE
YIIOBJIETBOPSIOIINE

OJTHOMY u3

ycnoBui™*

10%

20%

50%

70%

100%

100%

VcnoBus JIIsL (1)I/I3I/I‘ICCKI/IX JIM U UHAUBUAYAJIbHBIX Hpe[{HpHHHMaTeJ’IeﬁZ

— OTCyTCTBHE pelICHUil Cyia 0 OAaHKPOTCTBE;
— OTtcyTcTBHE CYINEOHBIX TPETEH3NUM, HCITOJHUTENBHBIX JINCTOB MM WHOW WHpOpMaIUu 00
3aJI0JOKEHHOCTEH WM HECBOEBPEMEHHOW  yIuiaTe

YKIIOHCHHUHA d)HSH‘leCKOI‘O Jana OT  OIlIaThI

3aJI0JDKCHHOCTEH
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OrtcyTtcTBre HHGOPMAITUU 00 OTKIIOHEHHWH OT YIUIAThI HAaJIOTOB;
Hanuuune poccuiickoro rpaxJaHCTBa;
Bospacr ot 20 o 70 nerT.
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